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its own 
d. 
1¢ homes 
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: Epablications im : 


end encouraged 


_ + Segfation of the pools. 
a Post has suggested that in the 
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ne Nation’s 
Business — 


Canadian Publishers 
1 Do Not Ask 


a prohibitory tax on forei 
business - and similar 


uss papers and odicals. 
purely narrow, selfish 

iate advant- 

no institution would 

: than The Financial Post 
“dts allied group of MacLean 
Such duties were actually 

posed several times, as far back as 
189 and again in 1894. One of the 
ims was The Iron.Age, then the 


pai , 
ly great ne per educational 
> force of the U.. S. ae industry 


“and the chief competitor of our own 


_ + Canadian Hardware & Metal. Each 
* time these duties were removed at the 
‘Eudes of our president, Csloel J.B 


lean, on the ground that while 
taxes, even on decent United 
publications, would be most 
:directly at the time, they 
ould, in the long run, handicap the 
ad of useful knowledge—knowl- 
that was necessary if Canada 


. “was to grow and hold its own in world 


to take full advantage of 
educational system, of our 
ystem, of our develop- 

ts in other fields, including social 
political; and to help us hold our 
i at home. The 


ad of 
! did not 
‘want us to develop commercially and 
industrially. -Canadian publishers, 
reader king we — future, er ar 
{ ‘have every p e 
‘ful, up-to-date information, even T 
‘it were supplied by their chief com- 
petitors. believed that Canada 
‘would benefit in the long run. This 
is exactly what ha in the last 
forty or more yearg. The publishers 


po ) 

siety helpful, anid’ -prectichl 
eipful. an actica 

: ae a ic 


) *HERE are, however, many:publi- 


‘eations so low and vile that.they 


OS are prohibited in many parts of their 


own country but that are permitted 
under our regula- 
; to circulate freely in Canada. 
ere is also a great group of fiction 
similar literature of a non-edu- 
tional value now slightly 
but these are matters rather outside 
r immediate vision and for the 
ple at large to deal with. 
But a most extraordinary situa- 
has arisen which has seriously 
fected the development of Cana- 
an publishing. Ottawa has turne 
from taxation on foreign literature to 
handicapping of. e publica- 
tions. While foreign publications are 
given every ge in Canada, 
paying no aoe or — taxes and 
ying special privileges; Canadian 
tions pay taxes on everything 
Some machinery, not 
in Canada, is nominally free 
trick. customs regulations make 
publishers pay duty on parts 
Which no Canadian~ factory car 


e 


ly. 
at The solution of the problem is not 


#0 shut out any useful, educational or 
foreign literature helpful to 
readers, but to remove the 


" “handicaps on the Canadian publica- 


and enable them to give the 
.service.. As it is, there are 


‘ome weekly and monthly publica- 


ies in Canada which are superior 
ything published in the same 


cf seid anywhere else in the world. It 


fact that fields that have good 
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GYPSUM, LIME 
SALES EASIER 
RECENT WEEKS 


Moderate -Building Needs 
Have Effect on Ship- 
ments 


GAIN IN HALF YEAR 


Consolidation _ of Various 
Units Working Out Well — 
Financing is Pros- 
pect 


From Our Own Correspondent 


MONTREAL.—Sales of Gypsum, 
Lime & Alabastine, Canada, Ltd., up 
to the end of June were well ahead 
of last year. Returns for July re- 
corded a moderate falling off, how- 
ever, which was even more notice- 
able in August. The management is 
hopeful that business will pick up in 
the next few weeks and that by the 
middle of October it will be possible 
to determine the prospects for late 
fall and winter business. 

Though no official: figures have 
been issued, it is presumed that 
cumulative sales to date are in the 
neighborhood of those of a year ago. 
Sales for the first quarter of the 
year were up 24.56 per cent over those 
for the first three months of 1929. 
April and May showed further in- 
creases, the gain for the latter month 
a 7 per cent and 12 per cent for 
the five months peridd. 

Wider Distribution Channels 

One of the contributory causes to 
the larger sales in the last six 
months, is the additional distribution 
secured through the purchase of 
other properties. It is understood 
that the ‘company has expended in 
excess of $3,000,000 in acquiring ad- 
ditional properties.. These are on a 
paying basis. The result has been 
a strengthening of the national 
organization built up within the past 
year or two. 

It will be recalled that a short 
time ago 4he president and other ex- 
ecutives of the company visited 
England, where a conference of Eng- 
Lal aoe conten poune a 

eld. The advantages of gypsum an 
@ products for building purposes 
was fully | At. the same 
Lime the market for these products 
was thoroughly surveyed and it is 
ossible that the company may at a 
ae date establish a plant in Eng- 
and. 

Expect New Legislation 

A factor promising higher sales 
in the near future, is the expectation 
that the forthcoming short session of 
the Federal parliament will see the 
introduction of a bill prohibiting 
dumping tactics by American firms 
operating in Canada. Of late sub- 


.} stantial quantities of limestone have 


been imported into the country, 
which has had the effect of disturb- 
ing the market. 

There is a fair ay that 
further financing will be carried out 
in order to reimburse the company 


d | on account of ere expenditures in 


the past year. At present the fund- 
ed debt is of moderate proportions. 
Of total assets of $11,566,466 at the 
end of 1929, bonds outstanding 
amounted to only $3,037,500. There 
was in addition a special loan of 
$700,000 used in respect to the pur- 
chase of Standard Lime debentures, 
Capital stock consists entirely of no 
par value common shares, of which 
450,876 shares are outstanding. 


National Brick 
Special Order 
Tripled in Size 


From Our Own Correspondent 

MONTREAL. — National Brick 
Company’s original contract to sup- 
ply the University of Montreal with 
2,500,000 bricks of a special type, has 
been enlarged to 7,000,000 bricks. 
Considering that the first order has 
a value of $150,000, the second con- 


‘| tract gives the company one of the 


‘ 


PRE insistence of the wheat pools 
_. # upon the strict adherence of their 
_® ‘Members to the five-year term of the 
'» @0mtract each member has si 


Sifeatens to bring about the disin- 
The Finan- 


| ®Mergency situation that exists in 


4 _ » Western Canada, the pools might well 


their members from their con- 
obligations for the current 
rta coarse grain pool has 
! d the suggestion but in the 
provinces no concessions haye. 
been made. Many farmers have met 
if imperative need. for cash by 


- ignoring their contracts and boot- 


ng their grain for independent 
e but this is far from a satisfac- 
tory solution. The pools are fight- 


= > ing the contract breakers but they 


Cannot fight a high proportion of 
~ felr members. The five-year con- 
"tract, which was Sapiro’s promise of 

mence for the pool now prom- 
to weaken it badly. 

‘’ ” * * 

HIS is exactly what was _pro- 
phesied in March, 1928, by E. C. 
, formerly prime minister of 


& pare, in a series of articles in The 


cial Post, written after a study 
of - wheat poe, which were then 


: ere peak of their power and were 
oe ing to assert the stubborn, 


gMatic, economic autocracy that 
Since been their undoing. Mr. 
tury made the significant statement 
the continuance of the wheat 
ols depended upon nothing more 
migible than a state of mind. He 
hted out that a condition of sud- 
~ hysteria was supposed to have 
> (Continued on page 2, col. 6) 
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largest jobs it’ has ever handled, both 
from the point of view of volume 
and value. é 
In order to take care of the Uni- 
versity job, which it had been pro- 
sed to give to an American firm, 
ational Brick has had to install 
special machinery. Further, a spe- 
cial clay was imported from Ver- 
mont, but™this was found to be not 
entirely satisfactory. Accordingly 
the company secured a deposit of 
superior clay in the mid-west states. 
According to a recent report, it 
was said that sales of the company 
were below those of the same period 
last year. The placing of the addi- 
tional contract by the University of 
Montreal will go a long way to mak- 
ing up the difference. 
nterest in the stocks of the com- 
pany has been-limited for some time. 
Both the preferred and common are 
selling at a low figure, the former 
returning a yield of around 12 per 


cent. 


Barclay’s Toronto Branch 
Open About End of Year 


From Our Own Correspondent 

MONTREAL.—It is officially stated 
that Barclays Bank (Canada) will not 
open its Toronto branch office until 
toward the end of the year. Earlier 
in the year property was purchased 
and it was expected that the office 
would be opened some time in Sep- 
tember. : 

Since commencing operations in 
Montreal over a year ago, Barclays has 
not endeavored to broaden its scope 
rapidly. Attention is being paid: to 
consolidating the bank’s position. When 
conditions warrant the opening of 
branch banks, the necessary steps will 
be taken. Meanwhile the Toronto office, 
which will be the first in a possible 
chain, will come into being as and 
when conditions are considered oppor- 
tune, 


Teck-Hughes Plant Model of Neatness 


Front view of the Teck-Hughes Gold Mines, Ltd., p 


from s point north of the 


south shaft. Since the naan ef production this enterprise has produced over 


$22,500,000. 


Taken By Victor 
Loftus 


The resignations of A. ‘A. 
and D. O. Ellis from the boar 
Bread 


week, have been followed by the 
further resignation of A. A. Ryley 
as general manager, and the ap- 
pointment as his successor of the 
assistant general manager, Victor 
Loftus. : 

After the annual meeting The 
Financial Post was informed by an 
officer of the company, that A. A. 
Ryley would continue as general 
manager, but it is now learned on 
applying to Mr. Ryley himself that 
he has zeny resigned. Mr. Ryley 
stated that he came to Toronto to 
be general manager of Canada Bread 
on the distinct understanding that he 
would be released as soon as & 
younger man could be trained for 
the position. Mr. Loftus had been 
his own appointment and the time 
for his taking the reins had come, 
in his (Mr. Ryley’s) opinion. There- 
fore he had resigned, confident that 
the company was in good hands. _ 

“Canada oped is in a sound condi- 
tion,” he added. 
doing well and there is no reason 
for anyone to feel concerned about 
its condition and spects,” 


Common” 

This statement would indicate that 
the strong position shown by the 
company at the end of. its last fiscal 
year on June 30 is continuing. It 
was, also made apparent by the 
decision of the company to continue 
paying its common dividends. 

The commeey has pursued a 
policy under Mr. Ryley’s manage- 
ment and the presidency of H. F. 
Gooderham of turning back as much 
memes into the properties as pos- 
sible. 


C.N.R. Plans 
Large Resort 
Near Montreal 


From Our Own Correspondent 

MONTREAL.—Canadian National 
Railways is understood to have pre- 
ae tentative plans for the estab- 
ishment of a summer and winter 
pleasure resort’ at Oka, P.Q., on the 
Lake of Two Mountains, a short dis- 
tance from Montreal. It is said that 
the proposed playground will rival 
that of any other similar establish- 
ment in Eastern Canada. 

Oka has many favorable features 
for the establishment of a successful 
resort. At present the place is not 
easy of access, but it is reported that 
plans of the Canadian Pacific Rail- 
ways call for the construction of an 
electric line operating through the 
Mount Royal tunnel. This will en- 
able Montrealers to get to Oka in a 
few minutes. 

To date the Canadian National has 
lacked summer and winter resort 
facilities in or near Montreal. Can- 
ada Steamship Lines has its Manoir 
Richelieu and the Canadian Pacific 
the Chateau Frontenac and Lucerne- 
in-Quehec, a resort recently opened 
at Montebelle, a short distance from 
Montreal. 


Stock Market 


20 INDUSTRIAL STOCKS 
MONTHLY 
April, 1929 to July,. 1930 


expansion now under way will 
of output te more than $8,000,000. 


“The company is berta 


| shortly 


increase the annual rate 


Getting Large Share. 
of Crop 


From Our Own Correspondent 


(This week’s review of wheat markets 
Page and the review of 

pears in the Agricul- 

tural Survey on Page 13) 


Winnipeg.—The situation with 
respect to the wheat pools continues 
somewhat obscure. In Saskatchewan 
@ proposal was mgde for a compul- 
sory pool to market all the grain of 
that province for this year. It was 
dropped when the other two prov- 
inces declined to have anything to 
do with the idea and when a majority 
of the government supporters in the 
legislature indicated their opposition 
to the idea, but it continues to be 
pregsed strongly upon the govern- 
ment from various parts of the prov- 
ince, and dissatisfaction with present 
conditions, which in other provinces 


has led to demands for release from 
contracts, has to a large extent in 
Saskatchewan been diverted to this 
demand. 
President H. W. Wood, of the Al- 
pool has spoken scornfully of 
the compulsion yeogensl and also of 
its proponents, spite of the fact 
that it-was put forward by the whole 
Saskatchewan ron board, and has 
stated that, while its adoption would 
mean the death of the voluntary pool 
in Saskatchewan the voluntary pool 
in Alberta would continue. 
Grain Companies Get More Grain 
On the question of bootlegging of 
grain little definite information is 
yet. to be obtained. The regular 
grain companies are receiving a 
at deal of grain, far more than 
ast year, and their proportion of 
grain delivered seems to be running 
ahead of last year, but they show no 
anxiety to have bootlegged grain de- 
live to them. In Saskatchewan 
where the law makes it an offence 
knowingly -to assist a member to 
market his grain otherwise than in 
accordance with the terms of his con- 
tract, all elevator operators have 
been carefully notified of the pro- 
visions of the law by the elevator 
companies. Not one company ones 
ently has ‘taken the trouble to call the 
attention of its agents to the fact 
that under the Canada Grain Act any 
farmer, whether a pool member or 
not, may demand to have his grain 
received and shipped to a terminal 
elevator, and once the grain is out of 
the province there is nothing to pre- 
vent a farmer from selling it as he 
desires. The pools have pepensesy 
insisted that their contracts are bind- 
ing and can be d and un- 
doubtedly they have received a good 
deal of wheat already. Most of it 
eo directly to pool elevators and 
ittle now goes through line company 
elevators. 
The price of wheat has dropped 
considerably since the- initial pocl 
ment was fixed at sixty cents a 
ushel. The lower it goes the less is 
the difference between the initial pool 
payment and the price tBat might be 
received by direct sale on the open 
niarket so the impulse to sell outside 
of the pool is somewhat lessened. 
Farmers generally are busy either 
with completi harvesting or in 
threshing and the question of mar- 
keting still remains to be dealt with. 


See No Further Payment 

Reports have received a limited 
circulation to the effect that the 
wheat pool initial payment will 
increased to 70c. a bushel 
So far as can be learned these ap- 
pear to have originated rather from 
Po raga of hope than from any 
definite arrangement, The more rap- 
idly the pool carry-over is sold the 
sooner the new crop will begin to 
move and the sooner that that hap- 
pens the less will be the strain on 


‘the banks in panng ee pools. If 


MARKET INDICATOR 
20 Industrial Stecks High Lew 
Week of Bepte.2 cacccccccces 63.5 6.2 
Week of Aug. 26 wcccccoemes 61.8 59.6 
Month of August, 1929 ...00 121.2 04.0 
8 Bank Stocks 
Week Sept. 2 eeeee seeeese 254 
Week f Aug..26 ....-» ecteoe 258 
Month of August, 1929 ..... 298 
10 Public Utilities 
Week of Sept. 2 resecesesses 89 
Week of Aug. 26 eececescoee 87 
Month of August, 1929 4.... 126 


sales are rapid enough and the price 
of wheat foes not fall further the 
pool farmer~will sooner or later get 
more money, and that is the best that 
can yet be said. 

So far as coarse grains are con- 
cerned theif delivery to elevators has 
not = started.\\Manitoba and Sas- 
katchewan are still stubbornly main- 
taining the coarse grain pools in spite 
of Alberta’s action in dropping them 
and in spite of repeated urging from 
many sources to follow Alberta’s 
example. Pool advance payments on 
barley are so small as to make it 
hardly worth while to deliver barley 
to the pool, but open market prices 
are also so low as to make it hardly 
worth while to risk any penalties for 
boot legging. The logical thing for 
the man who can do it will be to hold 


barley on the farm to feed to‘hogs. | y 


Agitation in the country for fe- 
lease from contracts has mainly 
been displaced by pressure of harvest 
and threshing work although a good 
deal is heard of it among merchants 
in the small towns. 
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TECK HUGHES [Massey Dividen 


OUTPUT SOON 
AT $6,000,000 


Eight Weeks to See Start 
of Higher-grade 
Ore 


ASK DETAILS OF ORE 


“Estimate” Should Include 
Indicated as Well as 
Proven Assets on 
Property 


From Our Own Correspondent 


_ KIRKLAND LAKB—Teck-Hughes 
is making new production records. 
During the first six months of the 
current year the enterprise produced 
at the rate of $5,558,078 per year. 
At the present time, output is run- 
ning ‘closer to $5,700, annually. 
Within the next eight weeks or so 
the lower de ore from the upper 
levels will have been exhausted and 
production from around 950 tons of 
ore daily will be at the rate somewhat 

eater than $6,000,000 annually. 

ithin the next nine months, output 
will again be increased and, accord- 
ing to officials the last half of 1931 
will witness production at the rate 
of over $8,000,000 per year. 

All this means new mining history 
and is regarded by close observers as 
significant of what officials of the 
enterprise ‘anticipate at the lower 
horizons. 

Foresee Good Results 

It will be recalled that an official of 
Teck-Hughes remarked more than a 
year ago, that an increase from 950 
tons of ore daily would not be gone 
ahead with unless results at the 
levels between the 19th and 25th lived 
up to expectations. Therefore, the 
decision to proceed with the increase 
to 1,260 tons daily—with tentative 


directing the affairs of the Teck- 
Hughes are not shooting at the moon, 
so to speak, and, le they have 
been slow in ne an estimate of 
ore reserves for the shareholders, the 
latter douhtless can rest assured that 
all plans for mill increases or any 
the scope of 1 

ground development are carefully 
considered before steps are taken to- 
ward carrying them out. 

With regard to the official estimate 
of ore reserves, expected next month, 

(Continued on page 2, col. 4) 


MAY NEED LOAN 
TO MEET COSTS 
OF MAKING JOBS 


Bennett Faces an Enipty 
Treasury as Program 
is Shaped 


From Our Own Correspondent 

OTTAWA.—The'special session of 
parliament, to begin next Monday, 
promises to furnish political fire- 
works notwithstanding its brevity. 

From the viewpoint of government 
policy, ghere will be tariff legislation, 
more particularly covering textiles 
and products of iron and steel. Many 
other industries will be‘ protected 
from dumped goods by the applica- 
tion of dumping duties and in this 
regard the government may bring 
down an amendment to the customs 
act fixing the department a freer 
hand in dealing with natural prod- 
ucts. The law-officers of the Crown 
have ruled that in the. present posi- 
tion of the law, “the department may 
declare an arbitrary value f-- duty 
purposes but may not impose anti- 
dump ‘duties if the price of incoming 
goods is lower than this value.” In 
the order-in-cotincil recently issued 
dealing with frujts and: vegetables, 
the government, not being able to 
apply dump duties, had to place the 
arbitrary value very high in order 
that the ordinary duties applied on 
this value would be sufficient to keep 
foreign wey out of our markets. 

here to Find Cash 

It is believed that one of the great- 
est difficulties now facing the govern- 
ment is to find the money to finance 
the varidus public works to which 
they are pledged. Mr. Bennett, in 
the course of the campaign, promised 
to begin large public works in vari- 
ous parts of the Dominion as a‘means 
of relieving meeeaeee but when 
he got into office he found there was 
little or no money available for these 
expenditures. 

he Liberals let many contracts. 
It is said that $20,000,000 of con- 
tracts were awarded in the closing 
weeks of the campaign. 

The present position of the treas- 
ury is one which must discourage any 
person who is responsible for inaugu- 
rating more public projects. In the 
first four months of the year—April 
to July, inclusive, federal revenues 
declined by $21,500,000. Customs re- 
ceipts were down $15,815,000; excise 
taxes $5,848,000; excise duties $547,- 
000. The income tax was the only 
tax that showéd an increase in com- 
as with last year, the amount 

eing $2,795,000. 

With revenues dewn $21,500,000, 
and expenditures in the first three 
months up $6,000,000, it is obvious 
that the surplus of 1930 already has 
disappeared and unless some action 
is taken to remedy the situation, or 
general conditions improve over 
night, the prospect is for a deficit of 
more than $60,000,000 in the current 


ear. 
If Mr. Bennett desires to go on im- 
mediately with his public works, and 
it is understood that he does, he may 
have to float a loan, which will, of 
roeeg merely defer the logd on the 
x bill, 


10c a Copy; $5.00 a Year 


Will Surprise Investors; 
Expanding in Australia 


Resources May be Con- 
served Pending Recov- 
ery on Farms 


McKAY CO. IS PARTNER 


Marketing Problem Solved by 
Arrangement Expected to 
Bring Manufacture in 
Antipodes 


It is innite to generally 
believed that assey-Harris Co. 
will not pay the 75 cent dividend, due 
October 15 for the fourth quarter 
of the fiscal year which ends 
November 30. @ directors will 
probably deal with the matter of the 
dividend payment at a meeting held 
about September 15. It will be a 
surprise to the stock market if the 
payment is made, 

eanwhile, the stock sold at a new 
low of 18% last week. It was up in 
the low twenties following the an- 
nouncement of the arrangement 
with the McKay company in Aus- 
tralia. There was $20 cash put into 
the —— a year ago when rights 
were issued at $60 per share. The 
stock sold as high as 45 in, 1930. 


Position is Sound 


The company is known to be in 
sound position and it is understood 
that it has been able to carry on 
through the present year without 
bank borrowings. This would indi- 
gate that inventories have not been 
allowed to get out of hand and that 
sales and collections have been 
fairly good, for the report as of 
November 30, last, showed only $76,- 
649 dash out of a wor capital 
in excess of $49,000,000, which was 
soanty ten times the current liabil- 
ities. 

Massey-Harris Co. paid dividends 
annually from 1897 to 1921. In 
1926, the capital stock, which there- 
tofore had been all common, was 
equally divided into preferred and 
common, and 7 percent dividends 
were paid regularly on the preferred 
until the redemption of that issue in 
1929, when a new issue of 5 per 
cent convertible preferred was made. 
The dividends on the preferred, of 
course, are not in danger. 

The $3 rate on the pew, comenee 


Goodyear Bonus 
Is Reduced $2.50 


Goodyear Tire & Rubber Co. 
of Canada has declared the 
=o quarterly preferred 
and common dividerids, payenle. 
October 1, 1930,. Most interest 
attaches to the fact that the 
bonus gee on common 
stock which last year was $5 
a share, this year is cut down to 
$2.50 a share so that the pay- 
ment on October 1 on eommon 
stock will be $1.25 plus the 
bonus of $2.50, or $3.75 a share. 

The cut is no surprise, and 
the present payment is liberal 
in view of the fact the presi- 
dent, C. H. Carlisle, intimated 
earlier-in the year that no divi- 
dend payments would be made, 
which lowered working capital 
strength of the company and 
that the bonus first paid in 
October, 1928, was $1. Tota] dis- 
bursements to common ‘share 
holders this year will be $7.50, 
a yield of 5.77 per cent on cur- 
rent market valuation at 130. 
The company’s current pesition 
is very strong in cash and net. 
current assets, generally. 


CAN. CELANES 
HOLDS SALES 
AT HIGH LEVEL 


More Equipment Added — 
Plant Still Operates: at: 
Capacity 


on EAL, ties an 

MONTREAL — te a general 
slackness. in-the silk ce sales 
of Canadian Celanese Limited con- 
tinue to show gains. Plant is work- 
ing at capacity with a good volume 
of orders on hand. New machinery 


cs ual os 


uarter of 1929, so that a total ‘of 
2.25 was paid that year. If the divi- 
dend is passed for the fourth 
quarter of 1930, the payments thus 
will have’ been the same for both 
years. 

While the probability of the 
cessation of dividend payments has 
depressed the stock, there are many 
conversant with the company who 
contend that existing market values 
unduly discount trouble for the com- 
pany. It is pointed out that a return 
to normal conditions in the agri- 
cultural industry rapidly will restore 
the earning power of the company 
that its strong liquid position will 
enable it to get through any diffi- 
culties likely to confront it, and that 
the ngpresenve and able management 
and directorate assures continuance 
of sound policies. , 


Thomas Bradshaw, president Mas- 
sey-Harris Company, consum- 
mated an arrangement with the H. 
V. McKay Proprietary, Ltd., by which 
the Australian business of Massey- 
Harris Co., with all its branches, 
warehouses and agencies throughout 
the Australian Commonwealth, has 
been amalgamated with the business 
of H. V. McKay Proprietary, largest 
manufacturers of agricultural. ma- 
chinery in Australia. Details are lack- 
ing but it is believed by those most 
interested in Canada that the ar- 
rangement will. be made effective 
either by the formation of a holding 
company. for the Massey-Harris 
Australian subsidiary and H. V. Mc- 
Kay or by an exchange of stock be- 
tween assey-Harris and H. V. 
McKay which would give each com- 

(Continued on page 2, col. 5) 


of the earnings. 

No information is available as to 
the number of looms in operation. 
The policy of the management is to 
install new looms as occasion de- 
mands; plenty of room for expan- 
sion was allowed in building the 
plant at Drummondville and there i 
sufficient space to accommodate 
1,500 looms. 

The outlook for earnings during 
the current year, ap to be 
bright. — the = 
year p operations ve been 
maintained at a high rate and the 
market for célanese has been 

osts have de- 


and it is probable that profits for 
1930 will exceed those of the previ- 
ous year. 

Sales Are Maintained 


While it might have been expected 
that sales would have reflected the 
business hesitancy, individuals close 
to the company state that demand 
has. been maintained; in fact, further 
gains have been made in the 
few months. No figures on 
have been published though it is un- 
derstood. that the liquid ition of 
Canadian Celanese is still strong. 

Though the remainder of the year 
may bi some Sa in the pres- 
ent situa indications are that 
the compny will record 
way in the current year. In 1929 net 
earnings moved up from $180,409 to 
$527,519 and .after all deductions 
there remained a sum equal to $4.0 
a share on the preferred as oppos 
to $2 a share in 1928. 

Accordingly, attention is again 

(Continued on. page 2,.col. 4) 


Stock Market Sentiment 


Becomes 


Canadian stock markets reflect 
a more cheerful sentiment among 
traders and investors chiefly be- 
cause the current strength of the 
New York stock market has been 
based on indications of improving 
business. Nearly every important 
indicator of United States’ busi- 
ness turned up during last week: 
steel activity, coal production and 
car-loadings were up more than 
seasonally, building was resisting 
a seasonal decline, electric, power 
output was increasing slowly, gen- 
can trade volume was rising 
nearer to normal levels and com- 
modity prices had ceased their 
rapid decline. 

Wait For October 

Because of the feeling among 
Canadian business men that busi- 
ness here is apt to follow the trend 
in the United States about four 
months later, this trend is impor- 
tant. Canadian business depression 
has not been so pronounced as the 
depression in the United States, 
and it may not be necessary that it 
should go further as Canadian 
speculative excesses needing cor- 
rection had not assumed the same 
comparative volume and so are 
more easily corrected. It is too 
soon to say that the upturn in 
business in the United States 
marks the turning of the tide. 
Whether it will carry beyond the 
usual seasonal stimulation or not 
has yet to be shown. A normal 
October’s business will be a more 
important indicator still. 

The Canadian stock markets re- 


More Hopeful 


flected more cheerful sentiment 
also because old-time leaders like 
Brazilian and International Nickel 
were stronger. ,The recent ques- 
tionnaire conducted by Interna- 
tional Nickel among -users ' of 
nickel gave.renewed confidence to 
traders in the long trend of the 
company and there was a wing 
feeling that Brazilian will reflect 
the improved financial position of 
Brazil if the milreis is supported 
by international financiers who 
have already a large stake in the 
country. Brazil has admittedly a 
hard nut to crack but- it has made 
already important steps to regu- 
larizingits situation by the Coffee 
Realization loans, and it should be 
able to refund the present debt 
on fair terms. 
Buy With Caution 

Previous opinions expressed that 
the best stocks are now in a good 
period for accumulation by -out- 
right buyers willing to ignore 
temporary fluctuations still appear 
good. It is time for great care as 
there are still a number of stocks 
which will pass dividends tem- 
porarily until business entirely re- 
covers its stride, but the bottom 
of the general depression appears 
to have been reached. Such de- 
clines as are’ still proceeding are 
slowing up in their downward 
movement,and others are holding 
steady. The grain situation will 
take a long time to work out but 
the more hopeful aspects of the 
situation are now being stressed. 
No quick upturn for speculators 
can be predicted. 
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IN ALTA. GRAIN 


Gage, With Murray as Gen. - 
Manager, Takes Over 
Reins 


EXPERIENCE IS BROAD 


Former Secretary of Ex- 
change Considered Expert 
in Operation, Especially 
* of Country Elevators 


‘ A further reassuring step in the 
reorganization of the management of 
Alberta Pacific Grain Co, was the 
announcement on August 30 that 
James R. Murray, for the last sev-— 


concerned with the position in which 

Alberta Pacific Grain een” 
placed in the last year, >” 
. To Inform Shareholders: — 

Wit. the exception of the farmer- 


owned United Grain Growers, 


Alberta Pacific ‘is the ‘oldest com- — 
pany. in which there is any’substan- 
tial public investment interest, At . 


the time of the resignation of.James. 


Riddell as general manages te 
reported that the company’s * 
in the last year had been substantial 
and subsequent information is a 
the direct and indirect losses. ‘ 
_— in the neighborhood of $1, a 
~~" = wnt iF 
As previously stated in The Finan- 
cial Bost, some further financin 
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as 
follows the election of J.C. 
president. Mos 

Both these appointments are con- 
sidered constructive d 


nger a 
especially in the operation of termin-" 
al elevators. 

With these two occupying the 
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Lakes, the outlook again be 
considered favorable, even bright; ~ 


While the losses of 
Pacific Grain in the fiscal 
ended June 30, 1930, have Toon 
(Continued on page 2, col. 4) 
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And then his best friend told him: “Take 
' my, advice and wear the same socks as I 
_, do—Birkdale—they’re reinforced at heel 
~ and toe, the patterns ‘are mostly in dia- 
‘mond designs and the colors greys, 


_ grounds, The materials are cashmere or 
a cashmere rayon mixture.” == 
“Alright, alright,” he replied hurriedly. 
“For goodness sake stop talking like an 
advertisement, I'll get some tomorrow.” 
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VALUABLE 
INVESTOR'S 
GUIDE 


The FINANCIAL -POST SURVEY: OF CORPORATE 
SECURITIES is an indispensable reference book for every 
Canadian investor. It gives briefly but completely the facts 
and figures about every Canadian investment stock in which 
investors are interested (except mining and oil companies, 
which are separately covered in The neial Post Survey 
of Mines and The Financial Post Survey of Canadian Oils). 
It is a money-making book and a money-saving book. It tells 
of stocks that are good “buys” and of stocks that should be 
sold, to avoid or curtail a loss. 


This hook gives you a comprehensive review of each 
industry, the position of each company in its industry, history 
of each company’s organization and development, names of 
all officers and directors, consolidated income and surplus 
account for three years, price range of stock for three years 
and to date in 1930, dividend rate and when payable, capital 
structure and funded debt. 


The tremendous ames making value of the Survey of 
ate Securities 1930, just at the present time, -has 
caused a flood of orders to reach us. If you have never seen 
a copy before you will be amazed that such a complete and 
helpful book is-published. The price is only $2. 
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THE: FINANCIAL POST 
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Send me postpaid copies of The 
Financial Post ‘Survey of Corporate Securities, 
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BIG CARRYOVER 
FORCES WHEAT 
TO NEW LOWS 


Canadian Product Now 
Practically Cheapest 
in World 


EXPORT TRADE BUSY 


Situation Just Reversed Year 
Ago When Carry-over 
Ignored by 
Growers 


From Our Own Correspondent 


WINNIPEG.—New low levels 
were reached by wheat prices at the 
beginning of the week with cash 
wheat getting dangerously near the 
80-cent level and only May remain- 
ing above the 90-cent. At these 
levels a very considerable business 
is being done. North American 
shipments to importing countries 
have been running well over 10,000,- 
000 bushels a week and of that the 
bulk has been Canadian wheat for 
the comparative level of prices 
leads to the shipment of Canadian 
instead of United States wheat. 

If Canada could keep up the shi 
ment of wheat at the same weekly 
rate for a year it would mean the 
disposal of this year’s crop and a 
satisfactory reduction in the carry- 
over. No one can now charge Canada 
or Canadian handlers with any cur- 
rent attempt to hold up wheat prices 
or withhold wheat from the market. 
Canadian wheat has been forcing 
its way to market by undercutting 
prices of other countries and this 
not so much by deliberate design of 
holders as by way of result of the 
carry-over. 

Only a short time ago a pros- 

ctive drop of several hundred mil- 
ion bushels yield. of the United 
States corn’ crop caused a shar 
upturn in wheat prices. This wee 
the loss in corn is put higher than 
ever by estimates that the total 
yield of corn will be less than 2,000,- 
000,000 bushels instead of the aver- 
age of 2,800,000,000 that has pre- 
vailed during the past five years 
and yet wheat prices droppéd still 
lower. Pound for pound, corn for 
feeding livestock is now worth a lot 
more in the United States than 
wheat for human consumption. This 
— is a reflection of the weight 
of the wheat carry-over in the 
United States and a yealization that 
it will take a considerable time for 
it to disappear by substitution for 
corn in livestock feeding. 

Need For Consumption 

For a long time past The Financial 
Post wheat market reports have 

inted out a condition in the mar- 
ets that could only be corrected by 
price adjustments that would force 
more wheat into consumption and 
more particularly Canadian wheat, 
The importance of the present situa- 
tion is that such correction is now 
actually occurring and_ painful 
though the drop in prices has been, 
forces are at last at work from 
which after, sufficient- timd ultimate 
improvement in market conditions 
may be hoped for. It must be re- 
membered that while wheat is very 
cheap on this continent, in Great 
Britain and other free market coun- 
tries, prices are still kept high by 
duties in Italy, Germany and other 
countries-and that the French tariff 
(now that France requires to import 
wheat) will keep prites high there. 
In such countries, wheat consump- 
tion is: hardly likely to increase 
much as a direct result of present 
low prices on this continent. But 
reports of crop results an actual 
behavior of the market alike indi- 
cate that import requirements are 
likely to be heavier than last year. 

Fear Russian Wheat 

The possibility of large Russian 
exports this year is a disturbing 
market influence. Some consider- 
able shipments have been made in 
recent weeks but for the present at 
least the market seems to consider 
doubtful the ability of Russia to 
continue these. 


WILLYS-OVERLAND 
SHOWS NEW LINES 


Two new groups of cars were intro- 
duced by Willys-Overland at Canadian 
National Exhibition, Toronto—a new 
ee eight and a line of new Whip- 
pets. 

The Willys eight has an 80 h.p. 
Reneshaent motor on 120 inch wheel 
ase. 


Two body styles have been intro- 
duced—a five-passenger sedan and 
four-passenger coupé. Prices are based 
on $1,495 f.9.b. factory, Toronto, taxes 
extra. 

The new Whippet line includes fours 
and sixes. Additional equipment and 
refinements have been added, The fours 
range in price from $620 to $760. The 
six is available in the Whippet six 
sedan de luxe, 112 inch wheelbase, 
priced at $890. Wire wheels are in- 
cluded for $40 extra. 

The Willys-Overland display at the 
C. N. E. also included Willys sixes and 
Willys-Knights, among the latter being 
the recently introduced “Great Six” 
and the new model “87.” 

The new Willys-Knight “87” is the 
lowest-priced car in the W-K line and 
is listed in the price range of $1,500, 
Body models include coach, coupé, 
standard sedan, de luxe sedan, roadster 
and touring. Finger-tip control is used. 


C.G.I.T. CHARTER 
HAS BEEN AMENDED 


Clauses have been eliminated from 
the charter of Canadian General In- 
vestment Trust. which pertained to the 
class.of securities which might. be held 
and also the provision that the com- 
pany must have 400 different market- 
able securities. 

This information comes from the 
Canada Gazette. Under-date of August 
14, 1930, it is stated that supplement- 
ary letters patent have been granted 
deleting and expunging paragraphs two 
and seven of the restrictive regula- 
tions. These two paragraphs read: 

“(2) The corporation shall, within six 
months after its resources aggregate 
$5,000,000, and thereafter at all times, 
own at least 400 different marketable 
securitjes. 

“(7)F At least 75 per cent of the in- 
vestments of the corporation in securi- 
ties issued by railroads, public utili- 
ties and industrial companies shall at 
the time of purchase have the follow- 
ing book value as compared with the 
purchase price: (a) bonds, 150 per 
cent or more; (b) preferred shares 125 
per cent or more; (c) common shares, 
100 per cent or more,” 


P | or will he undertake to 
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CAN. CELANESE 
HOLDS SALES 
AT HIGH LEVEL 


(Continued from page 1) 
drawn to the possibilities of the pre- 
ferred stock. While it is impossible 
to make an estimate of earnings, 
available information would indicate 
that they will be sufficient to take 
care of preferred dividend require- 
ments this year. : 

If the preferred dividend is earned, 
there is no assurance that it will be 
paid. It is more likely that the com- 
pany will consolidate its position still 
further before it makes a disburse- 
ment on the preferred, It is a ques- 
tion which the management alone can 


decide. 
Stock is Cumulative 

The preferred shares \are now over 
30 per cent in arrears. The stock is 
cumulative from April, 1926. Cur- 
rent quotations are in the neighbor- 
hood of 55 while the common is 
traded around 5. The position of the 
preferred shareholders is being 
steadily strengthened and the stoc 
has sold as high as 68 during the 
current year. 

Dividend requirements total $630,- 
000 annually. Against this, net 
earnings in1929 were $527,519 while 
the sum of $162,202 was deducted on 
account of depreciation, inventory 
adjustment income tax and so forth. 
Thus there remained $365,317 ap- 
plicable to the preferred shares. 


TECK-HUGHES 
OUTPUT SOON 


AT $6,000,000 - 


(Continued from page 1) 
it is probable that any estimate which 
is provided will be particularly con- 
servative. It is not believed likely 
that indicated ere will be included 
in the expected estimate as the policy 
of the management calls for refer- 
ence to that only which it can see. In 
other words, the “estimate” may fall 
quite short of its true meaning. The 
management has already stated that 
the Teck-Hughes has three years’ ore 
in sight but this is not regarded, by 
those familiar with mine develop- 
ments, as an estimate. 
“Estimate” Should Be Detailed 

Therefore, the question which 
arises has to do with whether the 
management will limit his “estimate” 
to the statement made some time ago 
ve a detailed 
estimate of the ore believed to exist 
to the horizons so far developed or 
partially developed. Provided the 
promised “estimate” refers only to 
three years’ ore reserves, ‘sharehold- 
ers can o— be sure that the man- 
agement is again oring their re- 
-~ ae —_- A mate of ty 

8 above s > correspond- 
ent is of the belief that the plans for 
an increase to 1,250 tons daily, with 
tentative plans for an increase 
1,500 or 1,600 tons daily, were laid 
after careful consideration of the con- 
dition of the mine. In view of this, 
and provided this belief is justified, 
the writer is of the opinion that an 
estimate showing considerably more 
than three years’ ore reserves may be 
expected. In other words, the esti- 
mate should be considerably more 
than $25,000,000. 

Provided two estimates are given 
in the forthcoming report—one show- 
ing “indicated” ore and coverin 
“developed” ore—the two should 
cloge ta $50,000,000. Your correspond- 
ent is firmly of the belief that, if 
an estimate of developed ore is given 
in the forthcoming annual report, an 
estimate of indicated ore should also 
- 7 iven. These a — 
clarify any mystery which, in the 
minds of some shareholders, has sur- 
a - ore —— ee mine, 
and should serve to present a repre- 
sentative idea of the true situation. 

Denison is Lauded 

Charles L. Denison, president of 

Teck-Hughes Mings, Ltd., piloted the 
Teck-Hughes —— the days when 
sailing was as as it is for some 
gold ree today—piloted it 
through the days when salesmen 
actually begged outsiders to buy the 
stock at 15 and 25 cents per share, 


Denison’s promise of inf 

connection with.ore reserves will in- 
clude a detailed estimate of both 
developed and indicated ore. 


NEW CONTROL ° 
REGAIN FAITH 
IN ALTA. GRAIN 


(Continued from page 1) 

severe, it is believed that, under 
reasonably favorable conditions, the 
company can rehabilitate itself 
uickly. In normal circumstances, 
the earnings of elevator companies 
fluctuate widely, so that a rapid 
recovery is ossible, while the confi- 
dence of the grain trade in the 
ability of the new management is 
reassuring to investors in the 
company, 


Murray’s ‘1 Task 
With Exchange 
Accomplished 


F Our Own Corresponden 
WINNIPEG. he After be months 
se cé as & 0 e 
Grain Exchange, Z R. Murray hes 


gone back into active participation |. 


in the grain business as gen man- 
ager of the Alberta Pacific Grain 
Company. During those six months, 
Mr. Murray brilliantly enhanced an 
already brilliant reputation in the 
grain trade gained during the many 
years in which he was assistant gen- 
eral manager of the Grain Growers 
Grain company and United Grain 
Growers, e special problems to 
which he has mainly devoted his 
time as secretary had been largely 
worked out and the directors of the 
Alberta Pacific felt free to call on 
his services when a strong execu- 
tive was needed for that company. 
The grain exchange showed a gen- 
erous attitude toward the Alberta 
Pacific in their willingness to release 
Mr. Murray at short notice and also 
in making it clear to him that gen- 
eral opinién was in favor of his tak- 
ing ona task to which it was felt 
he was particularly suited. 

Born in Ireland and educated at 
an English public school and an 
Trish univers he Murray came 
to Canada .in 1906. It was not lo 
before he was connected as a cler 
with the Grain Growers Grain Co., 
then in its infancy. He rose rapidly 
in the service as the company grew 
and prospered and before long he 
was second in command only to the 
president and general manager, Hon. 

. A. Crerar. Mr. Murray’s chief 
recreations are gardening and golf 
and his énthusiasm for these is 
second ey to his enthusiasm for 
work. ¥ ’ 


Massey-McKay Pact 
May Affect Waterloo 


Though all officials of Water- 
loo Manufacturing Co. are 
quite at sea as to the exact 
effect of the arrangement made 
in Australia between Thomas 
Bradshaw, president of Mas- 
sey-Harris Company and H. 
V. McKay, of H. V. McKay 
Proprietary, for the merger of 
the business of these two com- 
panies in Australia, it is a 
reasonable deduction that 

. eventually the effect on the 
fortunes, of the company will 
be decided. 

So far, the arrangement ap- 
plies only to Australia and for 
the moment it does not matter 
one way or another to Waterloo 
what has been done, It is prob- 
able, however, that an arrange- 
ment for a fusion of interests 
in Australia accom- 
panied by a talk-over the situ- 
ation in Canada, | 

A decision to fuse interests 
in Canada would necessarily 
take into consideration the ar- 
rangements already made for 
Waterloo Manufacturing to 
manufacture the McKay com- 
bine reaper-thresher in Water- 
loo, with sole rights in North 
America and the Argentine. 
Therefore, a world-wide ar- 
rangement is not impossible as 
a further development of the 
Australian agreement. A 
change in the Canadian situa- 
tion would involve further, 
negotiations jin Canada with 
H. V. McKay in Australia, an 
important factor in negotia- 
tions,, but nothing will be 
known or done until the return 
of Mr. Bradshaw from Aus- 
tralia. 


MASSEY DIVIDEND, 
IF PAID, WILL SUR- 
PRISE INVESTORS 


(Continued from page 1) 
pany an interest in the other’s suc- 
cess. 

‘Massey-Harris’ business in Aus- 
tralia is of long standing. Its prod- 
ucts have commanded a ready sale 
throughout the Commenwealth so far 
this century and it advanced in favor 
against competition from United 
States and other foreign makes. The 
manufacture was not conducted in 
Australia of farm implements in the 
early days. 

H. V. McKay Proprietary have, 
however, shown a steady advance 
since they entered the business and 
have somewhat reversed the roles 


to |by establishing business in Canada 


carengh: an arrangement with Water- 
loo Manufacturing Co. to manufact- 
ure its Sunshine harvester. It is be- 
lieved that as a result of the present 
arrangement it is likely to take over 
progressively the manufacture in 
Australia of Massey-Harris goods 
now,exported to Australia from Can- 
ada for assembling. With Massey- 
Harris having an interest in the com- 
pany’s stock and supplying all patent 
rights necessary, the Massey-Harris 
name on implements and machinery 
will continue and the company 
through its various agencies in 
Australia will give the united com- 
ies an excellent distributing sys- 
m for a complete array of farm 
implements and machinery. 
arrangement will be good for 


both companies. If H. V. McKay Pro- 
prietary had not desired to amal- 
gamate it would have faced in all 

robability more intense competition 
than before the tariff was raised to 
shut out Canadian and United Stateg 
farm machinery. In other 
Massey-Harris would have manu- 
factured in Australia rather than lose 
the waluable connection worked up 
through so many years. At the same 
time it is probably just as well that 
manufacturing shall’ be in the hands 
of an Australian company under- 

tanding the complicated mazes of 
Australian labor laws. With the val- 
uable outlet provided by the Massey- 
Harris es organization and 
branches the efforts of H. V. McKay 
Proprietary will be much more easily 
successful than if it f manu- 
facturing and sales activities right in 
the country. 

The raising of the tariff was in- 
tended to restore Australian financial 
soundness, threatened by an unfavor- 
able trade balance. This is one of the 
first fruits. 


NATION’S BUSINESS 


(Continued from page 1) 
been guarded against a five-year 
contract but, said Mr. “de is 
doubtful if this would be of much 
value in the face of general or even 
wide-spread dissatisfaction.” Pro- 

hetic words, these, now come to 
ruition. But the pool still thinks 
that it can hold the confidence and 
good will of tens of thousands of 
disillusioned farmers by a 
five-year contract. It may hold 
the farmers to their contracts be- 
cause western farmers are honorable 
men but it cannot preserve a satis- 
fied. “state of mind. 

* * 


M: DRURY believed that the 
irrevocable contract was not nec- 
essary to the success of such of the 
pool objectives as were reasonable 
and proper. He considered the 
fanatical devotion of pool leaders to 
this long-term contract unwise. It 
was just as unwise as was the pool 
claim of power to govern world 
prices. 

Mr. Drury saw a field of service 
open for a weaeiery ‘which 
would give individu armers an 
excellent form of mutual price insur- 
ance. Farmers sending their wheat 
to the pool would be assured of 
ting around the average price. ey 
might not get the highest price of the 
season but also they would not get 
the lowest price and they would have 
no earns But the pools 
were not satisfied to give this service 
to the farmers who wanted it. They 
tried to become a vast class power 
by impregnable long-term contracts, 
they attempted to control world 

rices; some of their leaders tried to 
orce their own economic views on all 
western farmers by legislation. Thé 
Is failed in these attempts just as 

r. ry a successful farmer, said 
they*would fail. 

It is not too late for the pools to 
save themselves from complete dis- 
integration “by oe ‘all their 
members from their five-year 
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when business was worried and try- 
ing to steady a bad situation. Con- 
servatives and industry have been 
rather shocked by the impulsiveness 
of the new government in threaten- 
ing to make or in making changes, 
such as serapping the Tariff Board; 
in hinting at general increases in the 
tariff thout reference to their 
ultimate effect; and in the proposals 
to spend millions in relieving unem- 
ployment, which should be a provin- 
cial and (chiefly) a municipal 


matter. 
Public tariff enquiries brought 
out two important facts: First, the 


contracts and operating as a mutual) 


price insurance and farmer-owned 
elevator organization. 
* ¢ % 

PUBLIC STUDY 
OF TARIFFS 

EADING newspapers and many 
| Fae men on both sides aré 
now expressing more moderate and 
serious political views than d 
the campaign. Liberals are 
that Mr. King made a major mistake 
in bringing on an u ng election 
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(@ERTIFICATES 


offer yOt— 
, Payment of interest and . 
1 ment of principal uaa by 


this Corporation. 


Capital and 


Reserve $6,750,000. 
‘2. Interest paid at 9747p per annum 


by cheque half year 
come is not at the mercy of business 


fluctuations. 


y. Your in- 


Issued in amounts of $500 and pwatds, fos 
periods of three to five years. Write or booklet. 


TORONTO GENERAL TRUSTS 


Hon: N. W. Rowell, KC, LL.D., President 
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WG. Watson, General Manager 
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“Use Our Drafts 
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money. Issued in any desired 

amount without delay or formal. 
_ity at any Branch of this Bank. - 
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THE BANK OF 


SCOTIA . 


Established 1832 
Capital, $10,000,000. Reserve, $20,000,000, 
Total Assets over $275,000,000, 


INDEPENDENCE 


by the systematic practice of 


file; with offices in London, Paris, Mexico, New York, 

and San Francisco; and with banking corre. 

rr Se eee 

Montreal is well prepared to handle promptly and 

efficiently the requirements of its customers in foreign 
exchange and foreign trade. 


BANK OF- MONTREAL 


(Established 1817 
Total Assets in Excess of $800,000,000 


marked difference in opinion on the. 0 


tariff between those in the-same fish 
— in steel, for example; and, seeg 
that the tariff, —e. med 
create employment and 
dians at work, som 
opposite effect. That is,it occasie 
ally gave high protection to cor 

that employed few men while’ 
secondary industries using ‘ 
products, employing many men, we 
unable to meet the res Dp 
tion, A Tariff Boardisa udy 
the incidence of protection and tea 
home development without — 
capping any group of 
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THE MONTREAL 


& DISTRICT 


SAVINGS BANK ‘ 


city 
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* _ Exteblished in 1846 


Brenches 
_ tn all parts of the City 
6519 


‘Heed Office, Safety Deposit | 
Boxes at all Branches, == 


aoe 


| Collections ¥ 
Foreign and Domestic. 5 


We handle collections 
promptly and efficiently.’ 
A chain of branches covers 
ing all the important busi- 
ness centres of Canada, 
offices in London, England, 
and New York, and con- 
nections with the strongest 
banks in other countries 


assure a comprehensive ser- 


vice. 


Quick Presentation— 
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Prompt Remittance. 


Our Managers are in a post 
tion to supply much valuable 
information to exporters 
importers. 
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“PE MAKES GAINS 
> INHALF YEAR 


I Profits Are Higher on 
= Smaller Volume of 
Business 


EFFICIENCY 


Bs 0: tlook is Brightened But 
© Dividend Action is Still — 
ee in Distant 

Future 
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: — Our Own Correspondent 


| REAL.—Canadian. Vickers, 
thited, has made Prswrees during 
s current year to date. In the first 
) Ww operation from March 1, 
it is reported that earnings 
re sufficient to take care of bond 
ie depreciation, preferred divi- 
nd requirements and in addition to 
eae lus. ia 
in itself is satisfactory but 
significant point is that this bet- 
nt has been accomplished on a 
total turnover which was $500,000 
" Jeps than in the same period last 
; year. In the first twenty weeks of 
fiseal period operations were 
ted at a loss. 
improvement appears to be a 
et reflection of the management’s 
ressive efforts to place plant ac- 
Mues on a more efficient basis. 
is have been cut and buSiness has 
handled with greater expedition. 
' an sa Sieare completed the 
half of‘its fiscal year on August 
. Though gains made in this time 
encouraging the outlook 
the remainder of the year should 
t be ed with too much op- 
ss as it is possible that there 
~~ will be 
































a slowing up of plant activi- 


- Good Volume on Hand 

- Orders om hand at the present time 
@re substantial. ‘In the industrial 
division, which in years gone by had 
hot proved a revenue ucer, much 
has. accomplished. This division 
has a year’s ‘work on hand which in- 
cludesthe construction of 12 Kidwell 
boilers among various other orders. 








































boilers for the Canadian Interna- 
tional Peper Co., the new University 
of Montreal will absorb another two 
and.two more have been ordered from 
Mexico. An order for three has been 
-Teceived from Winnipeg for installa- 
tion in the central heating plant 
there. 

It is understood that the structural 
steel division has.three or four 
months work on its books. One of the 
major contracts of this department 
is the order from Beauharnois Power 
oe involving construction of 
steel gates for its project at a cost of 
about $350,000. Canadian Vickers 
has also.received an order from Can- 


re ‘tion of structural steel for its new 
= .eement plant at Montreal East. This 
*s@pntract involves’ about $100,000. 
‘There are also a number of smaller 
_ Jobs on hand to swell the total volume 
0 oes going through this de- 
ey en 
ee Aircraft Division Dull 
The aircraft department has com- 
leted several planes this year but 
present has no work on hand. 
Canadian Vickers has dropped the 
‘manufacture of [and planes alto- 
gether. During last year the com- 
pan 






























assembled a number of these 
ines for stock and though some 
were sold at a profit it was later 
found necessary to dispose of some 
of them at a much reduced price. _ 
_. As a result of this experience it 
fias been deemed advisable to con- 
centrate on the manufacture of fly- 
- boats and floats for definite 
|. @tders. This business has in the past 
-- been profitable. 
. Lack of shipping activity in the 
past two seasons has affected oper- 
ations of the company’s marine de- 
: ent. When grain is“ moving 
freely and the grain fleet is active 
/ this division carries out a substantial 
‘volume »f work in repairs and so 
rth. .oday there are fewer shi 
in operation and owners are probably 
“Unwilling to spend money unless 
‘forced to do so. Montreal Dry Docks, 
’ Limited, a wholly-owned subsidiary 
+; Of Vickers owns a dry dock with a 
7 Ufting capacity of 22,500 tons and is 
‘Capable of docking the largest ships 
_foming to Montreal. ; 
~The fact that Canadian Vickers, in 
ee - the first half year, has made more 
“}. ‘Money on a lower volume of business 
ee well for the future. It is im- 
3 possible, however, to make any fore- 
sg oe Porn arnings for the year ended 
aie ! 7 28, 1931, as the activity 
S in the fifst six months may 
"Bet be sustained. 
~ | Earnings Dropped in 1929 
Ih the fiscal year ended: February 
, 1930, profits showed a sharp de- 
. Net earnings were $300,960 as 
d with $437,311 in the previ- 
year and after deduction of bond 
t, depreciation, and a reserve 
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5,000 for contingencies, there 
ad a rages of | mage r 
; ed with a profit o ’ 

ooh $1.37 a share‘on the preferred 
® Sock in the preceding year. 

dends on Canadian Vickers 
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PAN. VICKERS 


The company is building 5 of these | A 


Dominion Steel 
Ore Exports Grow 


From Our Own Correspondent 

MONTREAL. — Dominion 
Steel and Coal Corporation’s 
subsidiaries ore shipments 
from Wabana up to August 23 
last had reached 800,000 tons. 
The'total shipped to Sydney hag 
now dropped behind the for- 
e exports, owing to indus- 
trial conditions at. the steel 
mills, which has . curtailed 
orders. 

This development is expected 
to slow down shipping activi- 
ties during the coming months 
and result in less prosperit 
than was at first anticipated. 
Of the total shipments to date, 
amounting. to 801,417 tons, 
396,477 fons were despatched 
to Rotterdam; 375,284 tons to 
Sydney; and 29,656 tons to the 
Uni States. 


TOOKE BROTHERS 
BOOSTS PROFITS 
TO HIGHER LEVEL 





Earnings on Common 
Equal to $5.70:a 
Share 





From Our Own Correspondent 
MONTREAL. — Total income of 
Tooke Bros., Ltd., in the fiscal year 
ended June 30, 1930, amounted to 
$163,185, as compared with $155,855 
im the preceding year. After all 
deductions, including preferred divi- 
dends, there remained a surplus ap- 
licable to. the common shares of 
9,734, as compared with $45,590 


in the preceding period. 
, Despite the fact that there were 
issued 1,200 additional common 


shares during the t year, earn- 
ings were equal to $5.70 a share on 
the 8,725 shares outstanding, as com- 

red with $4.56 a share earned on 
»525 shares in the previous year, 


Worki capital was higher at 
$1,051,727 as against $966,389 with a 
ratio between current assets and 


current, liabilities of 9 to 1. 

There are few changes in the 
balance sheet.. Cash is higher by 
about $5,000 at $15,292, inventory 
is valued-at $801,509 as compared 
with $858,451 and fixed assets are 
carried at $648,331, which is prac- 
tically identical with the 1929 figure. 
ccounts receivable, however, show 
a substantial increase at $361,396 as 
opposed to $229,224. Goodwill is still 
valued at~ $323,784. 


Accounts Payable Higher 


In liabilities, accounts payable are 
up to $104,433 from $67,994. Funded 
debt now totals $269,200, reflecting 
the redemption of $10,500. of bonds 
in the t twelve months. Common 
stock is valued at $246,250 as com- 

with $225,750, reflecting the 
issuance of 1,200 shares bringing 
the total number outstanding to 
8,725. ' 
Operations of Tooke Bros. in the 
past two years have shown an im- 
provement. A complete change in 
executive management was effected 
early in 1929, when an executive 
committee comprising N. A. Galt, 
W. M. Weir and W. K. Trower, took 
the affairs of the company in hand. 

N. A. Galt, president of the com- 
pany, in his report to shareholders 
said in part: 

“In view of the fact that during the 
last six months of our fiscal year busi- 
ness generally throughout the country 
was in a very depressed state, we feel 
that the shareholders will read this 
a epee with interest and satisfac- 

on.” 

Profit and loss account figures for 
the year follow, with comparisons: 

1929-30 1928-29 1927-28 














Trad. profit ..., $163,186 $151,029 $104,896 
Other inc. ..... a dette 4,826 4,800 
Total inc. .....++ $168,185 $155,855 $109,696 
Deduct 
Bond int. ....... $ 18,105 $ 19,009 $ 20,238 
Inc. tax res. 9,798 65,996 6,412 
Depreciation . 16,586 16,308 15,538 
Balances ......+. $118,684 $114,540 $ 68,508 
Pfd. divid. ...... 68,950 68,950 68,950 
Year’s surp. .... $ 49,734 $ 45,590 $ %442 
Prev. surp. ..... 337,280 $324,933 325,375 
P. & L. Bal. ... $386,964 $337,230 $3 24,933 
*Deficit. 


Before deducting $33,292, losses applic- 
able to previous periods: inventory write off 
and legal expenses re Van Heusen suit. 





February, 1930, with a view to con- 
serving the liquid position of the com- 
pany. soaees operations in the first 
twenty weeks of the current year 
were sufficient. to cover. preferred 
dividend. requirements’ for that 
period, there is little likelihood of a 
resumption of payments for a long, 
time, ’ 

Much has been accomplished al- 
ready but there is a lot to be done 
yet before Canadian Vickers builds 
up the organization planned by the 
present management. That the plans 
have taken effect is shown by the 
operating results for the first half 
of this year. The financial position 
of the company should be gradually 
improved under the existing regime. 





Sugar Refinery Expands 

In the installation of new machinery 
at its sugar refinery at Raymond, Can- 
adian Sugar Factories, Limited, is pre- 
paring to cope with the greatest crop 
of sugar beets yet harvested in Alberta. 
It is estimated that the crop will ex- 
ceed 100,000 tons, which is 40 per cent 
more than that of last year and 20,000 
tons beyond the objective decided upon 
at the recent campaign. 
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Complete reliable news and views on Canadian 
investments and business and economic developments 
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TO SHAREHOLDERS 


Stock: Fails to Respond to 


Offer of Ontario 
Company 
From Our Own Correspondent 

MONTREAL.—At current prices 
of 6% for Canadian Brewing Corp. 
stock, the offer made to shareholders 
by Brewing Corp. of Ontario would 
return a yield of 20 per cent. Share- 
holders of Canadian Brewing have 
been offered-one share of preferred 
and one share of common of Brewing 
ae of Ontario for each two shares 
of Canadian Brewing capital stock. 
Directors have recommended accept- 
ance of the offer. 

Preferred shares of Brewing Corp. 
of Ontario bear a cumulative dividend 
of $2.50 a year, are prefggred as to 
assets upon distribution to the ex- 
tent of $40 a share, and are redeem- 
able at $40 a share. They are also 
convertible into common at the rate 
of two common for one preferred. 

Shares of Canadian Brewing are 
at pepoeet on a dividend basis of $1 
a share. Thus the exchange of -two 
shares for one preferred and one 
common share of Brewing Corp. of 
Ontario will result in an increase of 
25 cents a share on Canadian Brew- 
ing stock or a yield of 20 per cent 
at present prices. In addition to 
this shareholders will: receive one 
share of common stock of. Brewing 
Corp. of Ontario. 


Is Comprehensive Merger 


Brewing Corp. presently comprises 
Brading Breweries, Ltd. British 
American Brewing Co. Ltd. The 
Kuntz Brewery, Ltd., and Taylor & 
Bate, Ltd. If Canadian Brewing 
shareholders accept the offer of 
Brewing Corp. and if all minority 
shareholders of the other component 
companies do likewise, there will be 
outstanding not exceeding 135,005 
shares of preferred and not exceed- 
ing 216,305 shares of common stock 
of Brewing Corp. of Ontario. 

If the exchange of shares becomes 
effective certain directors of Cana- 
dian Brewing Corp. will be elected 
to the board of Brewing Corp. of 
Ontario and will assume executive 
positions. The name of Brewing 
— of Ontario will then be changed 
to Brewing Corp. of Canada. 

There appears to be a likelihood of 
the merger of these companies being 
consummated and it is underst 
that further acquisitions will be 
made in the future by Brewing Corp. 
of Ontario. As it stands today, the 
new organization occupies a com- 
manding position in the Ontario 
brewing industry. a4 

Entrance of Canadian Brewing 
Corp. into the consolidation will add 
five more breweries to the existing 
The company operates three 
units in Ontario’ and two in Manitoba 
comprising the Dominion Brew- 
ing Co., Toronto; Grant Spring Brew- 
ery Ltd., Hamilton; Hamilton Brew- 
ing Association, Ltd., Hamilton; 
Kiewel Brewing Co., Winnipeg; and 
Empire Brewing Co., Brandon. 

Has Large Assets 


Assets of Brewing Corp. of On- 
tario, if present plans mature, will 
exceed $6,000,000. Total assets of 
Canadian Bréwing alone amoun 
to $3,554,907 at the end of 1929 and 
the company will be the largest in- 
dividual factor in the companies com- 
prising Brewing Corp. of Ontario. 

Shareholders of Canadian Brewing 
appear to be getting a satisfactory 
offer. -Provided ‘the new company 
makes headway shareholders will ob- 
tain a higher return on their invest- 
ment in addition to receiving a com- 
mon share in Brewing Corp. of On- 
tario. The exchange would not have 
been profitable to Canadian Brewing 
shareholders if it had been made 
when their stock was on a $2 annual 
dividend basis, as it was in 1929. This 
rate was cut in two early this year 
and the future of the brewing indus- 
try does not offer much hope of an 
early resumption of the old rate. 

Taxes Are Heavy 

Burdensome taxation has sapped 
the profits of most of the breweries; 
over-production and price-cutting 
has made competition keen and a 
low margin of profit on sales. Re- 
cent legislation has not improved 
matters since the border is closed to 
exports to the United States. 

Sales of Canadian Brewing have 


| fallen off this year and it is pointed 


out that the outlook for the brewing 
industry as a whole is gloomy under 
a continuance of existing conditions. 
Amalgamation of well situated and 
established units should aid the un- 
satisfactory situation and tend to 
stabilize the Ontario market for beer. 

Canadian Brewing Corporation is 
one of the few Ontario companies 
which has managed to wedther t*e 
storm in comparatively good shape 
and maintain a distribution on its 
capital investment. However, direc- 
tors have investigated the situation 
thoroughly and feel that the momen 
of Canadian Brewing with Brewing 
Corp. of Ontario is in the hgst inter- 
ests of shareholders. 


MACAULAY HONORED 
BY BRITISH MEDICOS 


Sun Life Head Also Speaks 
to Clansmen in 
Winnipeg 


T. B., Macaulay, L.L.D., Pager of 
the Sun Life Assurance Co., received 
an honotary membership in the British 
Medical Association at Winnipeg last 
week. While in Winnipeg, Dr. Mac- 
aulay spoke to the natives of the 











island of Lewis resident in. Win- 
nipeg, on the agricultural devel- 
opment now in_ progress on the 


island, with regard to the reclamation 
of peat lands. This is one of the many 
rojects instituted by Dr. Macaulay 
or the benefit of the people of the 
island of his forefathers. 
Similar Plan For Scotland 
,It is stated that asa result of recent 
demonstrations the outlook for, the 
scheme is considered so promising that 
the British government is tontemplat- 
ing a similar plan on /. extensive 
scale for the mainland of Scotland. 
Dr. Macaulay has just returned from 
a trip to the Old Land, where honors 
were conferred upon him at Edinburgh 
and Aberdeen Universities, and during 
which he spent some time in the Heb- 
rides in meeting the people and mak- 
ing an investigation of their needs. 
LS 


New Executive Committee 
for Mutual Life Agents 
A new executive committee for the 
agent’s association of the Mutual Life 
Assurance Co., of Canada, was unani- 
mously elected at the diamond jubilee 
convention of the organization. Mem- 
bers of the committee are: J. G. Tay- 
lor, Fred McLean, Thomas Dickinson, 
Toronto: W. O. Lougheed, Kitchener, 
and E. Morwick, Hamilton. 
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Malagash Salt Co. 
Market Widening 


From Our Own Correspondent 

MONTREAL, — Progress is 
being made by the Malagash 
Salt Company in widening the 
market for its product. Dur- 
ing the latter part of August 
a French steamer loaded its 
second cargo of salt for Greén- 
land. She will supply the 


Off 


From Our Own Corresponden 


French trawlers now operating 
in the Greenland banks, whic 
are meeting with. considerable 
success in this new venture. 

At the same time a large 
shipment was made mete the, 


sardine industry in Eastport 
and Lubec. This was the first 
cargo that the Malagash Com- 
any has shipped direct to the 
nited States. It is reported 
that the company has secured 
a substantial part of the salt 
market in that district. 


ASBESTOS CORP. 
POSITION HELPED 
BY BONDHOLDERS 

Agree to Forego Interest 


Under Certain Con- 
ditions 


better. 





cove one good business. 
the 
ticularly: active. , 


for the ‘complete 





is being made on this job. 
Royal Bank Contract 


esenstnusttien Wemasnentndt Other divisions comprise 


MONTREAL.—Genera!l mortgage 
bondholders af Asbestos Corpora- 
tion, Limited, after repeated delays, 
have succeeded in raising the neces- 
Sary quorum and passed a res- 
olution to defer bond interest on the 
general mortgage bonds to January 
1, 1931. It was necessary to have 
$2,727,855 voted in favor of the 
resolution to make it legal; $2,885,- 
700 of the bonds were voted. 

This resolution becomes effective 
if the company, within fifteen days, 
agrees to the following demands: 
appointment of one or two persons 
to the directorate upon nomination 
by the bondholders’ committee; pay 
interest of 8 per cent on interest 
postponed; and to engage the firm 
of Start James and Cooke to make 
an investigation and report on the 
mining properties of the company. 


May Extend Postponement 


It is further stated in the resolu- 
tion that unless a majority of the 
general mortgage bondholders’ com- 
mittee delivers to the trustee on or 
before January 1, 1931, a certificate 
to the effect that in their opinion it 
is not in the best interests of the 
holders of the general mortgage 
bonds to make the postponements, 
the time for payment of the interest 
due on July 1, 1930, will be further 
postponed until January 1, 1932. 

In the event of any default being’ 
made in respect to the first mortgage 
bonds of the company or the bonds 
of any subsidiary company and such 
bonds becoming due and payable in 
consequence of such default, the gen- 
eral mortgage bondholders’ resolu- 
tion becomes null and void. 

Strengthen Cash Position 

This action on the part of the 
general mortgage bondholders will 
strengthen the working capital posi- 
tion of Asbestos Corporation. The 
former management placed the com- 
pany in a serious position. It was 
found necessary to carry out further 
exploitation work and secure more 
tonnage to keep the mills operating. 
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City and District Savings 
in course of construction, wh 


Bank Building in Vancouver. 


its roof are co-ordinated all 
heavy bronze and iron sees 
of the Robert Mitchell Co. In 


8,750 pounds an hour. 
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way car bearings, bronze and 
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industries. Demands of the rail 
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ROBT. MITCHELL 
INVENTORIES CUT 
BY METAL PRICES 


Drop in Base Metals Will 
Have to be Written 


it 


_ MONTREAL. — The marked drop 
in base metal prices since the first 
of the year is a factor with which 
Robert Mitchell Company will have 
to contend. The company uses large 
quantities of copper and brass and 
these inventories will have to be 
written down unless there is a dras- 
tic change in metal prices for the 


Though general operations of the 
company have fallen below those of 
last year it is understood that several 
of the different divisions which com- 

rise the entity of Robert Mitchell 
Of these, 
arth Company has been par- 


This division executes contracts 
installation of 
plumbing, heating and ventilating 
equipment. One of the larger con- 
tracts being carried out by the Garth 
Company this year is plumbing and 
|heating work on the big Aldred 
Building in Montreal. Good progress 


the 


Robert Mitchell production division, 
the Robert Mitchell architectural 
and bronze division, and the National 
Bronze Company. The architectural 


y on 


several good orders, It has secured 
the contract for the bronze work for 
the new building of the Montreal 
Bank now 


ile a 


substantial contract.has been secured 
for bronze work on the new Royal 


Operations of the National Bronze 
Company have felt the effects of 
railroad inactivity. The new plant 
of this division at St. Laurent was 
only completed last year and under 


the 
work 
this 


unit are installed 5 electric-bronze 
furnaces having a total capacity of 


National Bronze specializes in rail- 


iron 
spe- 


cial alloys. In addition the company 
bronze 


ining 
ways 


have been limited through the reduc- 
tion in rail traffic while it may be 





panies requirements are not o 
active. , 


Profits Are Reduced . 


it is not expected they 


70,000 


bursement of $1 is 


debt. Accordingly all earnings, 
necessary provisions for ie 


which price it yields 5.55 
Physical properties o 


rent liabilities of $296,233. 
Current 


the St. Laurent plant. 





National Advertisers: Do Well 


Commerce & Finance, New York.— 
Out of 151 corporations which adver- 
tise nationally forty showed larger 
net« profits in the first half of this 
year than in the same period of. 1929; 
their products range from. chewing 
gum to chains, and from soft drinks 
to shoes. No corresponding figures 
from non-advertising corporations are 
available, but it is a long shot bet that 
they would not make as good. a 


showing. 
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expected that pulp and paper com- 
verly 


Profits of “Robert Mitchell Com- 
pany will be smaller this year though 
i Il drop to a 
point where the dividend on the com- 
mon stock will be’ endangered. Net 
profits in 1929 were $245,698 while 
dividend requirements in the current 
year will total $70,000. -They are 
shares of no par common 
stock outstanding on which a dis- 
id annually. 

_ These shares are the sole securi- 
ties of Robert Mitchell Co. The pre- 
ferred stock was redeemed in Janu- 
ary, 1929, while an issue of second 
preferred stock was converted into 
common in 1928. There is no funded 
after 
I recia- 
tion and so forth have been made, 
are applicable to the common shares. 
The common is quoted around 18 at 
r cent, 
] Robert 
Mitchell Co. have been expanded and 
improved in the past year and a 
resumption of normal conditions 
should witness an improvement in 
the company’s affairs. Working cap- 
ital position at the end of 1929 was: 
strong, amounting to $1,051,925 with 
current assets of $1,348,158 and car- 


t liquid position is stated 
to be. satisfactory though a portion 
of the working capital has been 
used to defray expenditures in con- 
nection with the final completion of 
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BRICK | CORE. CONCRETE 
MOULDING SAND ASPHALT PLASTER. 
WASHED RIVER SAND © 

PIT SAND 2 
Truck and-Rail Deliveries sem 
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248 McCord Street MONTRE 
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Mere otestives will not do justicé-to & good to 


N’S—“Scotland’s Best” stands out 
—is a fact more easily proved by smoking than by 


In three strengths — Mild « Medium » Strong 
1 ounce tin, 25¢ 


CLARK, 


Speedy and Accurate 
The Crown Trust Company © 












is so organized as to assure = sl 


speedy and accurate execu- 
tion of business, © ~*~ °° 


AUTHOR 1zep Capit ‘AL © a $5,000,000 aE 
Paip-up CaPiTaL. + « «© 1,000,000 gh 
. RESERVE FUND- + «+ « 400,000 i 


“St. James Street «Montreal fil 
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“Scotland's Best” «> 


ere adjectives may: not even carry con a 


fact that, of fine tobaccos, JOHN - 
as finest *. 


2 ounce tin, 50c' ounce tin, $1.00. 
SOLE AGENTS FOR CANADA 2 


1016 Beaver Hall Hill i 
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The Willys-Knight Great Six is the aristocrat among 


‘motor cars. In - 
. . «its beauty of li 
seen, its interior luxury and the silent 


e it is distinctly individual - , 
and color, its faultless taste of 


of its six cylinder sleeve-valve motor make it the 
ideal métor car for those’ whose equipage ‘must be 

. the finest. ° seed - 
The newly introduced model “87,” companion car to . me 
the Great Six, brings all Willys-Kaight’s luxury and . . 


performance to the medium oo. class. It is 


tionably the greatest Willys- 


These superb motor cars are now on display for pe 
inspection. Prices range from $1275 upwards, f.o.b. 


factory, taxes extra. Willys-Overland Sales Co. 
Limited, Toronto, Ont. Branches: Toronto, Montreal, 


Winnipeg. 
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FRUITIER & CO.,Limited 
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18 Elgin Street ” 


Consolidated Oka Sand & Gra 









































































































(COGHLIN 


ABA 






TRACK TOOLS 


For 60 years Canada’s foremost Manu 
facturers of Railway and Machinery 
Springs and Track Tools. 

There is an unrivalled quality to 
COGHLIN Products that Canadian 
Manufacturers appreciate. 




































B.j. C O GHLI NW co. 


3320 ONTARIO ST. EAST, MONTREAL 
ESTABLISHED 1869 
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- Utilities an 


Points Way to Better 
f Year 


For the second consecutive month 


ad’ Transportation 


. From Our Own Correspondent 
. MONTREAL. — Continuing _ its 
campaign of securing all the public 
utility business in or adjacent’ to 
Montreal, Montreal Light, Heat ahd 
Power Consolidated is now making 


a overtures to acquire the electric 


able on October, 
ers of record-on 


coal | the American copper. in 


lighthouse service and street lighting 
system of the city ‘of Verdun. 

‘:Misunderstandings encountered 
over the renewal of the contract with 
the«city which expires October 1, and 
in view of the entire situation which 
bas been considered. by the council 
as advisable for the'city to dispose 
of its complete system exclusive of 
thé generating plant, appear to be 
the cause of a probable sale by the 
city to the company on the condition 


that a satisfactory price be obtained. 
in 5 Conditions imposed by Verdun are 


Sate Beer e00 000 ALL “poles 
compan: . poles 
ssuat a eliminated to the greatest 
extent —— and the company 
must use all underground conduits 
to eliminate overhead service. The 


Npany | city will then consent to receive its 


supply from the company for mu- 


.jnicipal purposes such as pumping 


water, sewerage pumping and mis- 
cellaneous power requirements on a 
basis satisfactory ‘to the city. 

On the other hand, the rates to 
maintain and supply the electric 
street lighting systém must be the 
same as Montreal. : 

Any reduction of rates for its cus- 


of tomers in other districts of the 


Montreal area will automatically 
apply for all Verdun users or con- 
sumers. 


U.S; Copper Operators 
May Ask Protection 


Indications of the sharp competition 
the. American copper industry may 
have to face when the African mines 
come into. full production were given 
when. Gordon R. Campbell, president of 
the Calumet & Arizona Mining Cp., 
stated that the present depression in 
dustry was due 
partly to a decrease in demand and 
# consequent fall in the prices for the 
metal, and partly to greatly’ increased 
competition from abroad. 

Competition has reached such va 
stage that Mr. Campbell said he was 
strongly in favor of a tariff on copper 
to Re sei the American industry. 

6 pointed out that while 
tically every copper mine in the 
States has been operating for months 
at 60 to-70 per cent capacity, mines in 
Canada and South Africa have been 
increasing production and new mines 
in the latter region promise larger pro- 
duction next year. Much of this for- 
eign copper is sold in the United 
States, which is the world’s best mar- 
ket for copper. 


rac- 
nited 


ia September Disbursements 


| | qebividend disbursements to be made 
= = > Canadian com- 
on pénies wil total aproximatel $23,- 
a as compared with 

905 in 
interest 


yments on corporation 


and Tasiid: shesatets ty 
: ; co. 
Sagi Sask tateeek on: 


eT he ETI IS IONIC 


SAEED Se Se 


is estima The Fi- 
n Post at $41,878,70 
Lake Shore Mines Ltd. has doubled 


SS NEP BingeeNNE ET 2 


sms 
Soll Godt reas eee hy frome aetna a ONE EN 


ay. its initial dividend 
from to shareholders of 
record September 1 with a disburse- 

é cents per share on the 2,- 

000 shares of no par common 

stock outstanding. 

United Grain Growers Ltd., has 
declared an annual dividend of 6 Bs 
cént on the common shares of $25 
par value outstanding which repre- 
sents a cut of 2 per cent from the 
annual rate of 8 per cent which has 
prevailed since 1923. Cheques were 
‘mailed to some 30,000 shareholders, 
most of whom are grain growers, on 
‘September 2. Due to exchange of a 
majority of shares of Famous Play- 
ers Canadian Corp. for shares of 
Paramount Publix Corp. dividend 
distribution by Famous Players is 
materially lower while former share- 
holders will receive. dividends from 
Paramount Publix Corp. 

Major dividend disbursements for 
the month will be made by Interna- 
tional Petroleum, International 
Nickel, Imperial Oil, Brazilian 
Traction, Lake Shore Mines, Bank of 
Montreal und Royal Bank each of 
which distribute dividends in excess 
of $1,000,000 while the Canadian 
Bank of Commerce follows with a 
disbursement of $900,000. 

The list of corporations with divi- 
dend or bond interest payments which 
will be met during September is as 


follows: 
SUMMARY OF PAYMENTS 
as $23,668,503 
18,210,202 


$41,878,705 
ENTS 
ite Date 
15 


PRN: 


a 


Peewee oe ee et 
SLA Bint SS LIT Terr RY 


Toronto .. : 
Bawif, N., Grain, pid. 1 ’ 
Belding Cort, pfd. vse I q 
Brazilian Tr, .i..+-.. 

. A. ties, “A”... 6%4¢ 
-87%cq 


: 
Se * ~ 
#0000 GH EORS nO He 


CR eg ait as 2 


R Sem 
be ne Loan dond 
i) + ROMs RON OES 


en. d. q 
Can. Int. In. Tr., pfd.. 1q 
Catelli Mac. “A” pfd. 
Colling. Term., pfd... 1a 
Cooksville Co., pfd..... 1q 
Crows Nest 


September, 1929, while bond | 13%: 


as t 
dive dends “toned pref. 
and 


67,500 | twelve 


Will Total $41,878,705 


30 

1 

Do. es see 1 
Inter. Nickel 30 
Inter. Petroleum 15 
. Propriet. “A”.. 65eq 15 
Lake Shore Mines 30+*30c 16 
ape ot Woods 


C. OW. ...s + 25eq 
Do, pref. 1544 
Loblaw Groéc, A & B.. 20cq 
London Can. Inv. pfd. 1%4q 
Melchers Distill., “A”. 50cq 
McColl Fron., com. ... 
McIntyre Mines 
Montreal Cottons ... 


’ . 


CU DO et 


n 
National Brick, pfd. . 
New Method Lady. pfd. 1%q 
N.S. Light & Pr. pfd.. 11 
Ogilvie Flour, pfd... $1.75q 
Ontario Silknit, pfd... 1%4q 
Photo Engravers .... 50cq 
Port Alfred Pulp, pf. 1%4 
Provincial Bank 2%a 
Reliance Grain, pfd... 1 
Rolland Paper, pfd.... 
Royal Bank 
Ruddy, 


ee 


*Do. pref. 

Union Nat. Gas .. 
United Oils 

Un. Grain Growers... 
Walker H.- 


West. Can. Flour.... 


Do. pref. . 
Windsor Hotel, pfd.... 


$23,668,503 


—_— 


* Bonus. ° 


BOND INTEREST DUE IN SEPTEMBER 


Rate Date Due 
1944 
1961 
1940 


Company Amount 
Ad. Beatty Hotel.. 7 
Algoma East. Ry.. 5 
Andian National... 6 
Ancroft Place .... 6% 1946 
Adel. Shep. Bidg..°7 1948 
Bawif Ter. Elev. A 6% Serial 
847 Bay St. Bldg.. 7 1940 
Bell Tel. “A”. ..... 5 1955 
Brant. Roofing ... 6% 1943 
Border Cities Hotel 71%4 Serial 
Brand.-Henderson 6 15 1939 
B.C. Elec. deb. stk. 4% 3 
Brit. Amer. Oil... 5 
M.C. Power A.... 5% 
B.A. Royalties deb, 8 

Do. div. partie... 6 
Can. Bakeries\).... 64 
Can. Electric 6 


Perp. 
1945 
1960 


Crescent Rd. 

Dom. Textile 

Goodyear Cot. .... 
Gt. West. @add.... 6 
Gt. West Timber.. 614 
Gt. Lakes Paper... 6 
Gypsum Lime A... 5% 
Hermes Bide. 4 
Hillcrest Coll. 

Hotel Victoria .... 
Int. Paper 


$ 21,000 
55,662 
255,000 
16,575 
28,000 
10,400 
14,600 
750,000 
2,606 


- 


SHAWINIGAN CO. 


Primary Power Sales Up 
, to August Show 
Increase 


From Our Own Correspondent 

MONTREAL.—Earnings of Shaw- 
inigan Water & Power Company, 
after expenses and interest but 
before depreciation and income 
taxes for the first seven months of 
1980 exceeded those of the same 
pee last year by about 10 per 
cent. 

Increase in revenue from power 
sales, aceording to the Wall Street 
Journal, was between 5 per cent and 
6 ~ cent, while gross income from 
all sources, which includes in addi- 
tion to revenue from sale of power, 
the income from investments in sub- 
sidiary and other companies, to- 
gether: with property rentals and 
miscellaneous revenue, gained 12% 

er cent over last year. Principal 
investment is Shawinigan Chemicals 
Limited, all of whose bonds (about 
$10,000,000) and stock are owned 
by Shawinigan Water and Power. 


Power Sales Maintained 

In kilowatt hours, Shawinigan 
Water and Power Company’s pri- 
mary power sales to August 1, 1930, 
totalled 1,553,862,343, an increase 
of 15,356,429 kilowatt hours or 0.98 
per cent over the first seven months 
of 1929, while secondary wer 
sales, made at around one-tenth of a 
cent a kilowatt hour to dispose of 
excess power, were 413,673, kilo- 
watt hours, a decréase of 24,311,729 
kilowatt hours or 5.8 per cent. The 
company has 8 per cent more power 
sold under firm contract than last 


year. 
For the full year 1929 the com- 
pany reported net of $5,907,979 after 


{expenses and interest, but before 


depreciation and Federal income 
taxes, compared with $4,848,523 in 
1928. Depreciation charge was $800,- 
000, the same as for 1928 and double 
that for 1927. There are 2,178,250 
no par shares of capital stock out- 
gtanding. ; 

This is the only class of stock. 
Funded debt at the end of 1929 com- 
prised $51,104,500 first mortgage 4% 

vd us bonds, eee Lauren- 
ide Power first mortgage 5 per cent 
bonds and $1,459,500 general mort- 
gage 5% per cent bonds or a.-total 
of $58,974,000. In February i 
year the company sold $15,000,000 
first mortgage 5’s. It is unlikely 
any further financing will be done 
this year either through bonds or 
stock, 

Subsidiaries Help Out 

The fact that the percentage in- 
creases in gross and net for the first 
save mon of 1930 were ter 
than the percentage gain in kilowatt- 
hour sales is accounted for 
by the considerably better results 
shown by Shawinigan’s consolidated 
cee lighting companies whi¢h 
accounted for more than $2,000,000 
of the $13,475,862 gross income from 


all sources reported for 1929 and by |: 


incréased income from investments. 
Rates Tend Upward 

Upward tendency of rates on re- 
newals of early low-rate power con- 
tracts, is as yet a minor factor in 
increasing earnings, though from a 
long range point of view for the 
average investor the present re- 
markable low average rate per kilo- 
watt hour sold by Shawinigan seems 


252ito hold out the possibility of in- 
3/ creases in revenues without further 
o| capital investment, as industry de- 


velops and population increases in 
Quebec province. Reduction in the 
percentage of secondary power sold 
promisés more immediate benefit in 
earnings. 

_ Increases in gross and net earn- 
ings of § nigan Water and 
Power so far this year continue un- 
broken the upward trend of fifteen 
years or more. Gross, in fact, has 
shown an increase in every year 
since 1904, while kilowatt-hour out- 
put has made new high records in 
all but two of the past 25 years hav- 


5|ing more than doubled every four 


years. Kilowatt-hour output in 1929 
fell slightly below the record set in 
1928 but the 1920 total again 
reached a new high. Output dipped 
for the second time in the company’s 
history in 1921, only to recover to 
another new high record in 1922, 


“Research” Companies 
Not Linked Together 


The organization formerly operating 
under the name of Associated Re- 
search Councils has no connection and 
has néver had any connection with, an 
opposition firm carrying on business 
in Winnipeg and other cities under 
the name of National, Research Bureau 
and later under the name of Inter- 
national Research Institute, The 
Financial Post is informed by solici- 
tors’ for the successors of Associated 
Research Councils. 

The solicitors state that their clients 
at one time carried on business under 
the firm name and style of Associated 
Research Councils but that Arthur W. 
Rogers, of the attorney general’s 
department of Ontario requested them 
to discontinue the use of this name, 
which they did. The Post understands 
that the request to discontinue the 
name was the result of a protest from 
the National Research Council of Can- 
ada which also was instrumental in 
having the name of the National 
Research Bureau of Winnipeg changed. 
The latter company changed its name 
to International Research Institute but 
there is a possibility that this name 
too may be changed. 

The new name of Associated Re- 
search Councils is apparently Publish- 
ers Finance Company and The Finan- 
cial Post was in error in associating 
the Publishers Finance or its prede- 


9| C¢380r company with the Internationa] 


Ritchie Cut Stone. 614 
Rob. Jones & Wh. 6 
St. Clair Ap. Bldg. 7 
Silverwoods ..,.... 7 
St. Maur. Val. B.. 5% 
Stanley Realty ... 7 
Toronto Carpet A. 6 
Trail Apts. 6 
Unit. Amusement A 6 
West. Koot. Pr. ... 6 24,717 


Corporation Bonds $ 5,163,508 
cipal *5,285,027 
*3,820,000 
2,254,172 
1,687,500 


ee 

y $18,210,202 
*Figure is determined by dividing by 
the ultimate toval interest payable 


25,260 
1,200 
45,000 


1940 


8,316,007 during the year on this basis. 


Research Idstitute. 

e latter company was apparent! 
organized by F. i. Hill, formerly = 
employee of one of the companies in 
the Toronto group of encyclopedia 
selling organizations which includes 
Publishers Finance Company. There 
is apparently no. connection between 
the companies although the author- 
ities were at one time under that 
impression. 


Descriptive Handbook 
Issued by Saskatchewan 


Descriptive of the Province of Sas- 
katchewan, its development and oppor- 
tunities, a book of 72 pages has been 


prepared by the bureau of publications | 


of the province for free distribution. 
In necessarily brief form, the publi- 
cation covers all phases of Saskatche- 
wan’s development with many statistics 
of growth. The book is in a readily 
readable _Style, which, with the use 
of many illustrations descriptive of the 


province, makes it an interesting and 


‘authoritative source of information. 


chiefly | a relatively sharp upturn. 
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CANADIAN PACIFIC 
ECONOMY HELPING 
BUILD UP PROFITS 


Better Trend in 
Earnings 
From Our Own Correspondent 

MONTREAL.—F ull benefits of the 
economies - into effect by the Can- 
adian Pacific Railway are becoming 
more apparent in the financial re- 
turns. During the first half of the 
year it was not possible to lower op- 
erating expenses in the same ratio as 
the decline in gross revenues. In 
July, however, the decline in gross 
was nearly offset by the saving in 
expenses, so that net returns were 
only down $697,600 for the month, as 
compared with the figures for the 
same month last year. 

Gross revenue for July} 1930, total- 
led $14,874,631, or $4,203,869 less 
than in July a year ago. Operating 
expenses were brought down from 
$15,185,843 to $11,661,575, poueing a 
net operating reveriue of $3,213,056 
* eorepeens with $3,892,657 for July, 

Returns for the seven months do 
not fully reflect the lower operating 
charges, as the op in income during 
the a months of the year was not 
followed by a similar decline in ex- 
penses. Thus for the perio@ gross 
income totalled $98,009,606, a de- 
crease of $22,715,647 from the cor- 
responding seven months of 1929. 
Operating expenses fell off $15,085,- 
268 to $85,390,495. Net operating 
income, accordingly was $12,619,110, 
down from $20,249,488 a year ago. 


Looking for Gain 

In the first three weeks of August 

oss earnings totalled $9,972,000, 
This compares with $11,538,000 in 
the corresponding period a year ago, 
a decline of $1,566,000. If the com- 
pany is able to maintain its low oper- 
ating costs, it is reasonable to ex- 
pect that the complete figures for 
August will show’a more favorable 
turn for net earnings. 

If the net returns for August, 1929, 
are to be bettered this year, the com- 
pany will have to effect a saving of 
nearly $2,000,000 in operating ex- 
penses. This may be done. 

Further hope is held out for an 
increase in net earnings for August 
by an examination of results regist- 
ered in that month during the pre- 
ceding years. Normally net a, 
should show an increase between July 
and August. This is borne out by 
an examination of the returns since 
1920. In 1929, however, August did 
not report an increase in net operat- 
ing income over that of the preceding 
month. It will be recalled that this 
was the inning of the sharp de- 
cline in railway earnings following 
upon the limited movement of grain. 

Higher Earnings Easel 

Unless conditions in the export 
grain market. are worse, than gener- 
ally considered, the grain will flow 
freely this year. In that event, Aug- 
ust and September earnings will show 
In Aug- 
ust, 1929, net operating revenue 
amounted to $2,871,681 on a gross 


business of $17,662,615. This was 
due to the fact that the company had 
made heavy expenditures preparing 
for a crop movement that did not 
materialize. 

If expenses continue to be held 
down, therefore, August, 1930, figures 
should show a small decline in gross, 
a sharper drop in expenses and an in- 
crease in net earnings. 

Following are gross and net fig- 
ures for the seven months period back 
to 1920. The favorable showing of 
the 1929 figures is due to the fact 
that the first half year was er 
tionally productive of revenue freight 


traffic: 
Gross Net 
Weeeteeeerseee s 98,009,606 $12,619,110 
9 120,725,252 
115,691,914 
104,871,277 
101,826,207 
coveceeceese 90,343,867 
see 99,540,594 
96,523,328 
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Public Utility Earnings 
—o—————————yIyIyy—yEE———————_—=_== 
CANADIAN PACIFIC RAILWAY 
Jply 

1930 1929 Decr. 

esse 14,874,681 19,078,500 4,208,869 

ccee 11,661,575 15,185,848 3,524,268 

8,218,056 8,892,657 679,600 
Seven Months Ending July 

1980 1929 Dect. - 

-+« 98,009,606 120,725,252 22,715,647 

85,390,495 100,475,764 15,085,268 

12,619,110 20,249,488 7,630,377 


SOUTHERN CANADA POWER 
July— 1980 a ae 
$ 181,392 $ 173,898 $ 7,494 
Oper. exp. 71,135 . 64,677 6,457 
Net earn. $ 110,257 $ 109,221 § 1,036 
Ten Months End. July 31 


Gross earn. $1,878,386 "$1,746,739 $131,646 
Oper. exp. 684,147 608,693 75,454 


Net earn. $1,194,238 $1,138,046 $56,192 


Gross earn. 


MEXICO TRAMWAYS & SUBSIDIARIES | 


Increase 
Pesos 
747,727 


13,278 


161,006 


1929 
Pesos 
898,107 
913,681 


*15,574 


1930 
Pesos 
850,380 
926,960 


°76,580 


July— 
Gross earn. 
Oper. and deprec. 
expenses 


Net carn. 


Ten San. 1 5,873,150 6,373,486 500,336 
from Jan, 1 416,970 185,621 $552,591 


MEXICAN LIGHT AND POWER AND 
SUBSIDIARIES 
1,919,580 1,811,717 107,863 


1,020,100 935,802 84,293 
899,480 875,915 23,565 


774,213 
407,339 


Gross earn. 
Oper. and 
expenses 
Net earn. 
Agere. 
from Sen 1 
Agere. net 
from Jan. 1 
* Deficit. 


13,400,164 12,625,961 
6,618,890 6,206,551 
+ Decrease. 
BARCELONA TRACTION 
. 1980 1929 
July— Pesetas Pesetas _Pesetas 
Gross earn. * 8,207,159 7,723,383 483,776 
2,908,885 3,062,048 °153,218 


Oper. exp. 
Net earn. 5,208,324 4,661,336 636,989 


62,364,716 58,641,550 3,723,166 


Increase 


from Jan. 1 
Aggre. net 


from Jan. 1 
* Decrease. 


41,868,947 39,171,479 2,687,468 


DRURY & CO 


INVESTMENT BANKERS 


HEAD OFFICE: 

360 St. James Street 
Montreal 

Harbour 1254 


PusLic UTILITY SECURITIES: 


Middle West Utilities Company—Central 
and South West Utilities Company— 
National Public Service Corporation— 

Midland United Company 3 


INSULL, SON 


& COMPANY 


OF CANADA, LIMITED 


ROYAL BANK BUILDING, MONTREAL 


Vancouver Office Space 


--To Rent 


i] Executives in Eastern Canada 


who have Branches in Van- 
couver, or who intend te open 
Branch Offices there, are ad- 
vised that the Marine Building 
will be ready for occupancy 
on September 15th. 

We can arrange attractive 
leases for every kind of office 
requirement in the Marine Build- 


ca] ‘2s. This Building ts 70% rented 


bee So ors aoe a ae eee 


THE MARINE BUILDING 
B. C. 


VANCOUVER, 


to date. The tenants include the 
best class of industrial and finan. 
cial concerns In the West. Among 
the tenants are The Bank of 
Montreal, the Canadian Pacific 
Telegraph Office, the Canadian 
National Telegraph Office, the 
Dominion Government Telegraph 
Office the United States Consul 
and the Merchants’ Exchange. 
Thus affording tenants of the 
Building businéss association un- 
der one roof not obtainable in any 
other Building in Western Canad. 


For Full Information 
epply to 


ROBINS LIMITE 


347 BAY STREET 


TORONTO 


Southern Canada Power 
Again Records Increase 
From Our Own Correspondent 

MONTREAL.—Marking the 46 con- 
secutive monthly increase in net earn- 
fhgs,, Southern Canada Power Com- 
pany’s statement for July last shows a 
gain of $1,036 as compared with the 
corresponding month of the previous 
ear. Gross earnings for July totalled 
181,392 and expenses $71,135, leaving 
a net of $110,257, In the corresponding 
month a year ago, gross income 
totalled $173,898 and expenses $64,677, 
with net income at $109,221, 

For the ten months ended July, 1930, 
gross revenue amounted to $1,878,386 
and operating expenses $684,147, leav- 
ing net earnings df $1,194,238. For the 
same period of the preceding year 
gross revenue totalled $1,746,739 and 
expenses $608,693, with a balance of 
$1,138,046. 


«| Avon River Power 


Seeks Further Rights 


From Our Own Correspondent 

MONTREAL. — Avon River Power 
Company 4s seeking ogpcerel of the 
Nova Scotia Board of Public Utilities 
for its proposed application to the 
Minister of Highways for approval to 
furnish electric light on and alon 
certain highways in the county o 
Hants between Burlington and Walton. 
It_is proposed to supply electric en- 
ergy en route t Summerville, Chev- 
a Brockville, Cambridge and Pem- 
roke, : 


~ Public Utility Earnings — 
CANADIAN PACIFIC RAILWAY 


1930 1929 
874,631 $19,078,500 
11,661,575 15,185,543 
3,213,056 8,892,657 


Gross earn, ....+ $98,009,606 $120,725,252 
Net earn. ..ee+++ 12,619,110 20,249,488 


Southern Canada Power 
1930 1929 Iner. 
++ $181,892 $173,898 $7,494 
e 71,185 64,677 6,457 
Net earn. .. $110,257 $109,221 = $1,086 
Ten Mon 


ths ending 1— 
. «+ $1,878,886 $1,746,739 $131,646 
. 684,147 608,693 75,454 


July 31— 
TOV. o+eeeeee $128,462,138 $155,,088,318 
Oper. OXDs ccccsece 114,869,710 128,484,028 
Net rev. eeeeeeeete 3,592,427 


HOTEL, Cnicaco 
Onder Blackstons Menagewen i 


whose security is based upon Canada’s 
natural resources and essential services, 


\ Public Utility Gis wa 
*Power Corporation of Canada Ltd...., 444% 92 
British Columbia Power Corp. Ltd.... 544% 
Canada N Power Corp. Ltd.... 5% 
Montreal Island Power Company..... 544% 
*Northwestern Power Co. Limited..... 6% 


Industrial 

*Eastern Dairies Limited... .....7.7.7. 6% 
*McColl-Frontenae Oil Co, Limited... 6% 
Queens* Hotel Limited. 

Kingston Elevator Company Limited 6% 97 
Inter City Western Bakeries Limited.. 644% 100 
(Carrying bonus of 34 share of common stock 

with each $100 ). 
* Convertible into Common Stock. Particulars on request. 


“Yiag” 
5.08% 


5.30% 
5.50% 
5.57 

5.92% 


We Invite Your Enquiries. 


NESBITT. THOMSON & COMPA 


‘ THE > . ; 
EQUITABLE SECURITIES CORPORATION 


LIMITED 
J. L. MeSWEENEY, President 


CANADIAN INDUSTRIAL FINANCING 


THE ROYAL BANK BUILDING, MONTREAL 


NAY 


LAKE OF THE WOODS MILLING CO., Ltd 


iar 
DAILY 


President and Fanny 4 

FRANE 8 MEIGHEN, CLG: ja ; 
Directors 67 
TANCREDE B o- .ON aE BREEN a5, %,. Om 
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“You Pay for Quality— 
~ Why Not Buy It?” 


Over 100 Years 
of 
Dependable 


Service 


The finest quality in bonds and stock certificates 
creates a good impression of your company and is an 
insurance against the counterfeiter. 


In effect, you pay for quality whether you actually 

get the best or not — for one experiénce with counter- 

eiting will far exceed the initial savings through the 
purchase of indifferent monetary documents. 

Having your bonds and stock certificates made by 
the Canadian Bank Note Company is quality, insur- 
ance, based on over a cen of experience, the 
acknowledged finest craftsmanship and products of 
unvarying high quality. 

Quality finds its own level. We shall be pleased 
to co-operate in making bonds and stock certificates 
which are worthy safeguards of your needs. 


CANADIAN BANK ‘NOTE COMPANY 


LIMITED 


‘Head Office and Works: OTTAWA 
TORONTO—Branch Sales Offices—-MONTREAL 
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September 4, 1980 


D FOR TORONTO 


General Debt Given at 
55,856,405 — Population 
: 606,370 ‘ 


financial report of the City, of 
for the fiscal year wniled’: De- 
31, 1929, has been issued by 
gor Wilson, commissioner of 
nant and shows total assets of the 
w at $216,365,315 of which ” 
re capital assets. The capital sur- 
is shown at $30,848,366. 

ross funded debt of the city 
ts to $166,388,064 which, after 
ction of $87,504,171 net of spe- 

rated and revenue producin 
sinking fund totalling $21,124,- 

i funds on hand for redemption 


ond Corporation 
BONDS... 
-D. J. McDOUGALD & CO. 
$2 BAY STREET “ELGIN 2278 
TORONTO 


Partners, Porvenaliy Advise as to 


isaiaae 
PRODUCTS 
Modern Buildit 

WESTERN STEEL. 

PRODUCTS Limited 


ro 


. BySeving S2centsaday. 
Coupon brinss fall 


* reoooooroorr--: nen 


| lmvesters Syndicete : Send me booklet “Lon 
21 Name. « coccccs cocccce 
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of installment debt amounting to $1,- 
898,261, leaves a net general debt of 
$55,856,405. Population of the city in 
1929-was 606,370. and area of land and 
water, 25,961 acres. 

As &t December 31, 1929, the city 
had capital expenditures, authorized 
but unfunded, of $40,634,723 which 
was increased by $9,157,015 of capital 
expenditures authorized in ‘the esti- 
mates for 1930, making a total of $49,- 
791,788. Of this amount $21,023,323 had 
been funded to July 31, 1930, leaving 
approximately $29,000,000 still un- 
funded at that date. 

Summary of the year’s business 
shows a surplus of $1,421,236 brought 
forward from 1928 while revenue from 
taxation amounted to. $28,933,595, spe- 
cial services $4,294,067 and miscellan- 
eous services $2,094,445; a total rev- 
enue of $36,743,343. Expenditures for 
common welfare service amounted to 
$30,715,580 and special services of $4,- 
503,906, leaving a surplus for the year 
of $1,523,857. 

A new feature of the commission- 
er’s. report is an outline of the services 
rendered by each of the civic operatin 
departments and general activities an 
constitution of the school and library 
boards, transportation commission, 
harbor commissioners, Toronto Hydro- 
Electric System and the Canadian Na- 
tional. Exhibition Association. 


Bond Redemptions 
_—————————————————————_________ 

) Rate Due Redeem. 
Avalon Tele. deb. . 54% 1958 Oct. 1 100 
w Pr. .. 644% 1944 Nov. 1 405 
Hamilton Cataract Pr. 5% 1943 Oct. 1 11 
Clifton Co. 2nd mtge. 7% 1934 Sep. 26 102 
m By-Prod.. 6% 1931 ‘Oct. 1 100 


Anglo French .... 122 1940 Oct.15 100 
Argentine Govt.* .. %o 1934 Oct. 1 100 


*In part. 


‘ENVELOPES 


MACHINE OR HAND MADE 
PRINTED OR PLAIN 


- a 


* 

E man who has a family to 
provide for is like the player 
who comes to bat when the 

bases are full. Destinies depend 
on him. Let us tell you about 
the Investors Syndicate Plan 
which has helped many a family 
man drive out the hit that brought 
his loved ones to security and 
independence. Compound in- 
terest works the magic! Send 
the coupon NOW. 


Resources Over $35,000,000 


INVESTORS SYNDICATE 


FOUNDED 1894 


LIMITED, NORTHERN ONTARIO BUILDING, TORONTO 
BRANCHES IN 


? 
VANCOUVER MONTREAL REGINA 


WINMIPEG EDMONTON CALGARY 


' Offices in 51 principal cities 


T NATIONAL 


CORPORATION 


OF CANADA, LIMITED 


INVESTMENT 


STAR BUILDING, TORONTO 


SECURITIES. 


TELEPHONE ELGIN 9274 


Appreciation 
| OR the investor who de- 


sires long-term appreci- 
ation, the present market 


offers buying 


opportunities 


which occur rarely, and sel- 
dom last long. Prices of many 
time-tested issues are at their 
lowest lévels in years—yields 
are at their highest. 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 


7 BAY STREET - 


- = = = TORONTO 


| |have mounted steadily 


News of Investment Markets 


BOND MART SEES 
HIGHER PRICES 


FOR BEST GRADES| 


Provinces Secure Good 
Terms on Recent 
Financing 


BANKS ARE BUYING 


Expect Bull Movement in 
Bonds to Continue 
For Indefinite 
Period 


Three provinces have entered the 
market for new funds within the 
past two weeks and all have secured 
money at extremely low, if not rec- 
ord l6éw, rates. British Columbia 
with an issue of $2,500,000 3% per 
cent one year treasury notes secured 
money on a 3.85 per cent basis which 
is stated by the provincial treasurer 
to bathe best rate which the prov- 
ince ever has secured in its history. 
This is largely due to the dearth of 
short-term maturities -for which 
there is a most active demand in 
New York and other financial 
centres. 

New Brunswick sold $2,650,000 
4%. per cent 5-year debentures at 
101.29 to secure money at a cost of 
4.66 per cent and Saskatchewan on 
short notice called for tenders on 
$2,000,000 4% per cent 25-year de- 
bentures and secured a price o 
97.964 for a cost basis of 4.64 per 
cent on the new money. These two 
issues are being offered to yield 
4.58 and 4.55 per cent respectively. 
This yield is indicative of the 
change which has taken place in 
the bond market within even the past 
few months since the last issue of 
New Brunswick bonds, maturing 
in 30 and 10 years was sold to yield 
4.85 and 4.80 per cent, in April, and 


Price|an issue of $1,000,000 Saskatchewan 


4%’s maturing in 1950 was sold, to 


o| yield 4.98 per cent in June. 


Demand Long Terms 

For the past two or three weeks 
New York banks have been pur- 
chasing long-term maturities in 
addition to short term maturities 
which have been in demand -since 
money rates declined sufficiently 
for the yield on bonds to become 
attractive. It is believed in some 

uarters that the banks are buying 

ng term bonds for appreciation 
and with few new issues coming on 
the market during the past month 
there has been a decided shortage 
of ‘high-grade bonds with the result 
that prices have gone to new high 
levels. 

With increased prices on the 
high-grade government issues there 
has been added interest and attrac- 
tion in the better municipal issues 
and public utility and corporation 
bonds, with a resulting increase in 
prices. While the effect of this 
price increase has not been reflected 
to any extent among second-grade 
bond issues and buying remains very 
seleetive there is a usual tendency for 
the second-grade market finally to 
react and, with any improvement in 
market conditions in this class of 
security, it is possible that a number 
of small new bond issues will be 
placed on the market. 


* 
Municipals Improve 

Municipal bonds have brought 
good prices during the past month 
but there has been little volume of 
new offerings. The United Coun- 
ties of Lennox and Addington has 
recently sold an issue of $217,500 5’s, 
maturing serially in ten years at a 
cost basis of 4.98 per cent. Four- 
teen investment houses bid on the 
issue which was awarded to Harris, 
McKeen & Co. at 100.095 while the 
lowest tender was 99.099; a spread of 
less than one point between the 14 
bids. The prices secured by munici- 
palities of good standing entering 
the market for funds at this time 
is such that investment houses must 
retail the bonds at prices generally 
yielding below 5 per cent. 

Buying in Canada is not restricted 
to the institutions at the present 
time, and the smaller investors are 
entering the market to a greater 
extent than has been the case in the 
earlier part of the year. One To- 
ronto investment house reports that 
the return received on a recent 
circular was the largest from small 
investors that had been obtained in 
the past three years. A Montreal 
house with several branches makes 
a statement ‘of similar import. Due 
to the low yields of the high-grade 
government and provincial issues, 
the small investor is diversifying his 
investments in order to secure a 
higher return, and the result is 
becoming more apparent.in demand 
for issues of the smaller municipal- 
ities which have not so general a 
market as the better known issues. 

How long the present strength 
will continue in the bond market is 
considered problematical. Most bond 
| men however take the view that low 
| money rates will continue for some 
time and that the bond market will 
show still higher prices. For the 
| past six weeks or more, bond prices 
in some 
issues to the extent of three to five 
points. With increasing prices as 
evidence of good demand there may 
be in the next month a large volume 
of new financing in the United 
States and Canada which will cause 
some easing in bond prices due to 
increased supply but, for the 
immediate present, the price of 
high-grades continues upward. 


Beauharnois Places Order 
With Can. Westinghouse 


From Our Own Correspondent 


MONTREAL. — Beauharnois Power 
Corp. has placed contracts for seven 
ower transformers with the Canadian 
Westinghouse Co. Four of the trans- 
formers are the largest single phase 
transformers ever manufactured in the 
world, having a weight of 410,000 Ibs. 
They are designed each to handle 33,- 
400 h.p. single phase, at 220,000 volts, 
25 cycle. The other three transformers 
are each 53,000 h.p., 110,000 volts, de- 
signed for 60 cycle, 3 phase. 


THE FINANCIAL POST 


National Steel Car 
Finishes Large Order 


From Our Own Correspondent 

MONTREAL. — National 
Steel Car Corporation is fin- 
ishing the last of its large 
contracts which were carried 
over into\ the current fiscal 
year. 

Operations at the plant have 
slackened and the company is 
faced with the prospect of a 
year which will be lean in com- 
parison with 1929. ° 


Miscellaneous business is re- 
ported to be satisfactory and 
auto body orders, though lane, 
are sufficient to keep that 
division fairly busy. Prospects 
are that there will be a dearth 
of major contracts in compari- 
son with last year but im- 
proved operating conditions 
and plant improvements car- 
ried out last year will make 
for lower operating costs. 

Liquid position of tne com- 
pany is excellent and it is likely 
that investment account during 
the current year will be in- 
creased, 


Former Rivals Co-operate 
in New York Bond Offer 


_ Change of alignment in New York 
investment houses appears to be indi- 


f | cated in the recent offering of $20,192,- 


000 New York State 4’s jointly by 
Chase Securities Corp. and National 
City Co. Seldom in the past have these 
two investment houses been other than 
competitors with the exception of 
major international financing when 
oem were members of a large syndi- 
cate. 

Merger of Harris, Forbes & Co. with 
Chase National Bank interests has 
been interpreted as presaging some 
changing in established groups. Harris, 
Forbes interests have worked in co- 
operation with National City Bank in 
the past and now National City will 
apparently co-operate with the merged 
companies. The New York offering is 
is the first important public bond offer- 
ing to be made since Harris, Forbes & 
Co. merged with Chase National Bank 
interests. 

Sale of the New York issue, with ma- 
turities extending from 1940 to 1955, 
to yield 3.70 per cent is interpreted in 
some quarters as implying that further 
credit ease is not anticipated by the 
sellers. The bonds are part of an issue 
of $31,500,000 which were sold by the 
state some months ago on a 3.78 per 
cent basis. 


Dominion Steel Reported 


Interested Limestone Quarry 
From Qur Own Correspondent 


MONTREAL.—It is understood that 
extensive development of limestone 
quarries on the Island of Cape Breton 
is planned by the Dominion Steel and 
Coal Corporation. The company is re- 
ported to be negotiating for the pur- 
chase of several tracts of land. 

The land is about seven miles from 
Sydney and is said to be a continuance 
of a deposit which runs from the Point 
Edward limestone quarries at present 
owned and operated by the corporation. 


Bond Sales 
_——————————————————— 


Province of Saskatchewan 
An international syndicate including R. A. 
Daly & Co., and Matthews & Co., have been 
awarded $2,000,000 414 per cent, 25-year 
debentures of the Province of Saskatchewan 
at 97.96: a cost basis to the province of 4.64 
r cent. Debentures are dated Sept. 1. 
ids on the issue were opened on Aug. 28, 
as follows: 
1. Bancamerica-Blair Corp., R. A. 
Daly & Co., Matthews & Co., 
Kountze Bros. & . 
Dominion Securities 
Wood, Gundy & Co., A. 
& Co., >. Beak of Commerce 
and Royal Ban 
Bank of Montreal, Leod, 
Young, Weir & Co., Fry, Mills, 
Spence & Co., Bell, Gouinlock 


97.96 
2. 


97.939 
3. 


97.91} 
4, 

Burgess & » Mead & Co., 
Hannaford, Birks & Co. ..++++ 
National City Co. ......+e+se0s 


Counties of Lennox and Addington 

Stewart, Scully & Co. has been awarded 
$217,500 5 per cent, 10-year serial deben- 
tures, dated July 1, 1930, of the United 
Counties of Lennox and Addington, Ont., ‘at 
100.095:; a cost basis of 4.98 per cent. Bids 
for the issue were as follows: 
. Stewart, Scully & Co. ....++0+s 
. Dominion Securities Corp. .... 


5. 


. Harris, McKeen & Co. ..eceee « 
. Wood, Gundy & Co. ....++. 
. Bell, Gouinlock & Co. 
. A. E. Ames & Co. .. , 
. McLeod, Young, Weir & Co. ... 

. Dyment, Anderson & Co. ....++ 

. H. R. Bain & Co. ....--eeeesere 
3. Gairdner & Co. 

. J. L. Graham & 


PAM MH ror 


Salaberry de Valleyfield, P.Q. 

Harris, McKeen & Co. has been awarded 
$160,000 5 per cent, serial debentures of the. 
city of Salaberry de Valleyfield, at 99.12; a 
cost basis to the city of 5.09 per cent. Te- 
bentures are in denominations of $500 and 
$1,000, dated May 1, 1930, and maturing 
Nov. 1, 1980, to Nov. 1, 1968. Bids for the 
issue were as follows: 

1. Harris, McKeen & Co. .....-.5+ 

. A. BE. Ames & Co. ......ccecece 

. Dominion Securities Corp. 

- Mead & Co. 

. Banque Canadienne Nationale, 

Credit Anglo-Francais 

. Hannaford, Birks & Co. 

. Banque Provinciale 

. Geoffrion & Co. 

. Wood, Gundy & Co. .ccsescreses 

. C. H. Burgess & Co. ......++-+% 


TOWNSHIP OF ORFORD 
Dyment, Anderson & Co. has been awarded 
$20,000 5% 15-installment debertures of the 

Township of Orford, Ont., at 99.28; a cost 

basis of ‘approximately 5.11%. Bids for the 

issue were as follows: 

Dyment, Anderson & Co. .....++ 

Stewart, Scully & Co. 

C. H. Burgess & Co. ......ssee08 

McLeod, Young, Weir & Co. .... 

Gairdner & Co. ....cccccecsveeee 

Harris, MacKeen & Co. .....+00. 

Dominion Securities Corp. .....- 

BH. R. Bain & Co. .....ccccccccre 

R. A. Daly & Co. 

SASKATCHEWAN 
Saskatchewan debentures reported sold: 
Fordon Nod. 2902, $600, 10 yrs., 6%%, W. 

Melllrath, Radville; Vandura No. 1164, 

$1,000, 10 yrs., 644%, Regina P. S. Sinking 

Fund; Evesham No. 2338, $3,000, 15 yrs., 

644%, H. M. Turner & Co., Regina; Crom- 

well No. 4392, $2,150, 10 yrs., 644%, G. Moor- 

house & Co., Regina; Wolf Creek No. 179, 

$4,000, 15 yrs., 6%, Regina P. S. Sinking 

Fund; Thompson Valley No. 2721, $1,300, 10 

yrs., 644%, Regina P. S. Sinking Fund; 

Yunghill No. 2858, $2,000, 15 yrs., 6%, G. 

Moorhouse & Co., Reg:na; Village of Lang, 

$1.700, 7 yrs., 614%. G. W. Mcllirath, Rad- 

ville; Herald No.’ 4794, $1,000, 10 yrs., 7%, 

Waterman Waterbury Mfg. Co., Regina; 

Alert No. 647, $4,500, 15 yrs., 644%, Water- 


1 
2 
3 
4 
5 
6 
7 
8 
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|man Waterbury Mfg. Co., Regina; Fillmore 


R. T. Co., $3,500, 10 yrs., 6%, G. Moorhouse 
& Co., Regina: Roger R. T. Co., $200, 5 yrs., 
1%, H. E. Famme, 
Village, $4,000, 15 yrs., 6%, Locally. 


YORK-ADELAIDE 
REALTY ISSUES 
REFUNDING BONDS 


Offering to Replace Pres- 
ent General Income 
Mortgage 


eat being made of an issue 
of $168, 6% per cent refunding 
general mortgage 20-year gold bonds 
of York-Adelaide Realty Co. which 
will allow the retirement of an issue 
of general income er vg bonds 
presently outstanding. e present 
offering is part of an authorized 
issue of $600,000 of which $440,000 
will be reserved for retirement of 
the issue of $400,000 7 per cent first 
mortgage bonds now outstanding. 

At a meeting held on August 27 in 
Toronto the 7 per cent general in- 
come mortgage bondholders author- 
ized the present issue of refunding 
bonds which will eventually replace 
both of the former issues. The com- 
pany owns and operates a modern 
parking garage in Toronto which the 
underwriting house values at $870,- 
000, of which $520,000 is the value 
placed on the land which is adjacent 
to proposed street extensions which, 
it is estimated, will enhance the 
value of the property. 

Business of the garage is stated to 
have shown steady increase during 
the past two years and it is esti- 
mated that future earnings based on 
earnings in 1929, will be sufficient to 
meet all bond interest requirements 
of the company. The capitalization 
of the company has consisted of 
$400,000 of 7 per cent first mortgage 
bonds due 1945; $250,000 
income mortgage bonds an ; 
shares of common stock. Details of 
the present issue are as follows: 


000 
York-Adelaide Realty Co. Ltd. 
6%% Refunding, 1 mtge. 20-yr. 8.F. 


Dated: June 1, 1930; due, June 1, 1950. 

Payable: Principal and semi-annual in- 
ja June 4 a 1, at any office 
° Roya! Bank of Canada. 

Denominations—$1,000 and $500, register- 
able as to principal. 

Redeemable—In whole or in part, on any 


December 1, 1939; at 
December 1, 1944, and thereafter at 108 to 
maturity. 

Sinking Fand: Annually, starting June 1 
1985, 2 per cent of the aggregate principal 
amount of bonds issued plus an amount 
to interest on bonds previously pure 

uired or redeemed for sinking fund. 
Montreal Trust Co. 


]| but the net earnings o 


Investment Bankers Hold 


Annual Meet in October 


The complete.programme of the 19th 
annual convention of the Investment 
Bankers’ Association of America which 
convenes in New Orleans from October 
12 to 15. The traditional six-day con- 
vention is reduced to four days, pre- 
convention committee meetings are 
opened to all delegates and provision 
is made for one closed session at which 
all delegates will be urged to express 
their opinion of the more urgent prob- 
lems of the investment banking busi- 
ness. The board of governors will con- 
vene two days prior to the convention 
and consider the reports to be made to 
the delegates by the various com- 
mittees, 

The chief speakers will bé E. R. 
Black, governor of the Federal Reserve 
Bank at Atlanta who will address the 
delegates on “The South—an Invest- 
ment Field,” and S. H. Strawn, Chi- 
cago, who was chairman of that city’s 
Citizens Committee during the recent 
crisis in its municipal finances, who 
will speak on “Problems of Municipal 
Credit in the Future.” It is expected 
that some 1,000 delegates will attend 
the sessions. 


Mexico Tram Deficit Grows; 
Mexican L. H. & P. Profit Up 


ee of Mexico Tramways Co. 
and subsidiaries during July continued 
to decline from figures for the corre- 
sponding month in 1929 and for the 
first seven months in 1930 the decline 
in net earnings amounts to 552,591 
esos or 407.5 per cent. Gross earnings 
or the seven months amount to 5,873,- 
150 pesos against 6,373,486 pesos in 
the corresponding period in 1929; 
operating expense and depreciation is 
reported at 6,290,120 pesos for 1930 
and 6,237,865 pesos in 1929, leaving a 
deficit of 416,970 pesos in 1930 as com- 
pared with a net profit of 135,621 pesos 
for the first seven months of 1926. 


Mexican Light. & Power Co. and sub-| - 


sidiaries for the seven months period 
in 1930 report gross earnings of 13,- 
400,164 pesos a gain of 6.13 per cent 
over the corresponding period of 1929. 
Operating expenses and depreciation at 
6,786,274 pesos are also up 5.72 per cent 
the company 
and its subsidiaries for the period are 
6,618,890 pesos which represents a gain 
in net earnings of 6.56 per cent over 
the same pores in 1929. Gross earn- 
ings in July were 1,919,580 pesos, oper- 
ating expenses and depreciation, 1,020,- 
100 pesos and net earnings for the 
month were 899,480 pesos, an increase 
of 2.69 per cent over July, 1929 


Guaranty Company Sponsors 
American Railway Security 
From Our Own Correspondent 
“ MONTREAL.—Guaranty Company of 
New York, Ltd., head an American 
syndicate making an offering of $36,- 
600,000 refunding mortgage 4% per 
cent bonds, Series C, of the New York, 
hicago and St. Louis Railroad Com) 
ny. The bonds are being sold at 97% 
nd accrude interest, to yield over 4.60 
per cent. 
* Proceeds from this issue will be used 
by the railway toward refunding cer- 
tain early maturing issues. With these 


000 | issues out of the way, the refunding 


issue of $250,000 general mortgage income 
bonds presently outstanding, and for other 
purposes of the company. 

Offer: $160,000, August, 1980, at par to 
yield 644 per cent with bonus of 5 shares of 
no par value common stock with each $1,000 
bond, by W. A. Mackenzie & Co. 


Hamilton By-Product Coke 
Redeems 6 Per Cent Notes 


Hamilton By-Product Coke Ovens, 
Ltd., is calling all outstanding 6 wer 
cent serial gold notes for redemption 
on October at a premium of half a 
point. Issued in 1926 to the amount 
of $1,250,000 with annual maturities 
to October 31, 1931, there remained 
only $525,000 of the notes outstanding 
on March 31, 1930. 

The notes were originally issued to 
cover the cost of 35 additional coke 
ovens and were guaranteed as to prin- 
cipal and interest by United Gas & Fuel 
Co. of Canada, the parent company. 
United Gas has recently announced a 
consolidation with Union Natural Gas 
Co. of Canada, and notice of redemp- 
tion of the 6 per cent notes followed 
closely the announcement of the con- 
solidation. 


Bond Tenders 
C= 
Sept. 9, School Commission of Ville Lasalle 
$6000, 54%, "; ial bonds. A. 
Quellette, sec.-treas. 
Town of La 


10 year, ser 
t. 9, e-—$97,000, 54%. 
on pin, serial bonds. P. Riberdy treas. 


» BeC.~ 
15, City of Hull—$193,000 and $100,- 
400, 5%, 19 year, serial bonds. H. Boulay 
~~ clerk. Sept. 16 
a.m., ‘ 
000, due ony 1 x08: 81 Ode 1048 
, due Ju ° ; ; 
$319,000, due 1950; $250,000, due 1940; $30,- 
000 dated April 1, 1980, due April 1, 1960. 
Alternative bids requested: 1. For debentures 
payable in Canada only. 2. For debentures 
yable in Canada and New York. VU. D. 
Ross, City treas. (See announcement on page 
0 


10). 
Sept. 15, St. Michel de Mistassina—$15,000, 
51%4%, bonds due 1931-55. E. Rousseau, sec.- 


treas. 
t. 16, School Commission of St. Michel 
de ~~ $12,000, EA: bonds due 
. E eau, sec.-treas. 

Sept. 18, Municipality of Winslow South— 
—_ 5%, 30 year, serial bonds. J. A. Tal- 

it, sec.-treas. 

Saskatchewan authorizations granted by 
the Local auozeversens Board from August 
16 to A st . » 

Scheele lranston No. 4881, $4,300; Long 
No. 4884, $4,500; Climax No. 1285, $2,000; 
Ulric No. 2482, $2,500; Brilliant Star No. 


T. Co., 
Langham, T. Co., $800; West Langham, 
R. T. Co., $580. 


BRITISH COLUMBIA 


The following certificates have been issued 
by the municipal department ‘of the Province 
of British Columbia upon the following 


dates: ‘ 
July 8, 1930: “City of Nelson Electric 
Light and Power By-law, 1930,” By-law No. 
602, $75,000, 20 years, 5%; July 16, 1930: 
City of Armstrong, By-law No. 175, $10,- 
000, 20 years, 544%; July 29, 1980: City of 
Nelson, Local Improvements, By-laws Nos. 
603 to 643, inclusive, $17,581, payable ten 
years 5%; July 30, 1980: City of Armstrong, 
By-law No. 174, $10,000, 20 years, 54%; 
Aug. 2, 1980: District of Summerland, “Irri- 
gation Loan By-law 1930,” By-law No. 284, 
$23,000 twenty years, 514%; Aug. 7, 1980: 
District of Surrey, “Erickson Drainage Ditch 
Construction By-law,” b 
$5,448, ten years 5%; A 
trict of Burnaby, “Local Improvem 
benture Consolidation By-law No. 2, 1930,” 
By-law No. 1103, $33,260, ten years 5%; 
Aug. 11, 1930: Township of Spallumcheen, 
“Armstrong and Spallumcheen Agricultural 
Society Aid By-law 1930,” By-law No. 303, 
$5,000, ten years 54%; Aug. 12, 1980: 
Delta, “Delta Fire Area By-law 1930,” By- 
law No. 142, $1,500, five years 6%; Aug. 16, 
1930: City of Trail, “Street Improvement and 
ae Debenture By-law,” No. 662, $25,- 
000, 20 years 5%; Aug. 18, 1930: City of 


Trail, “Trail Park Purchase Debenture By- | 


law,” By-law No. 661, $5,000, 20 years 5%: 
Aug. 21, 1930: City of Roseland, ‘‘Water- 
works Authorization and Debenture By-law,” 
No. 391, as amended by “Waterworks Author- 
ization and Debenture By-law Amendment 
By-law,” No. 392, $15,500, 20 years 6% ; Aug. 
21, 1980: “City of Nelson local improvement 


Gainsboro; Theodore | consolidating By-law No. 655,” $17,581, ten 


years 5%. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Date Sold 


Manicipal— 
enleioe® Aug. 


Lennox & Addin 
Salaberry de Val 
Saskatchewan Schools 
Twp. of Orferd 
Kelowna, B.C. . 
Provincial— 
Saskatchewan 


Bond Issues— Date Issued 
York-Adelaide Realty Co. 


Sold To 
Stewart, Scully & Co. 
Harris, McKeen & Co. 
Miscellaneous 
Dyment, Anderson 
Westminster Trust Co. 


» esese - Bancamerica-Blair Corp., R. A. Daly & Co., 


Matthews & Co., Kountze Bros. & Co. ... 


Offered by 


W. A. Mackenzie & Co. ......sceceseveccees 61% 


4%4% 
OFFERINGS OF CORPORATION AND FOREIGN SECURITIES 


Amount Price Basis 
$217,500 100.095 4.98 
160,000 99.12 5.09 
S908 ence 
20,000 99.28 
9,000 98.07 


Maturity 
10-ser. 
28-ser. 
is-inee 
10-yr. 


5.il 
5.25 


$2,000,000 97.96 4.64% 


Amount P Basis 
160,000 7" 6.50 


25-yr. 


Rate Due 


20-yr. 


With bonus of 6 no par common shares with each $1,000 bond. 


mortgage bonds will be a direct second 
mortgage lien on the line between Buf- 
falo and Chicago and, together with 
the refunding of the Series B bonds 
and euipment obligations, will result 
in a net annual saving in interest 
charges of $122,825. The bonds are 
further secured by a direct mortgage 
lien on all the existing fixed railroad 
property and railroad equipment f the 
company. 


Montreal Power Employees 


Subscribe Heavily for Stock 
From Our Own Correspondent 

MONTREAL. — Subscription by em- 

loyees of Montreal Light, Heat and 

ower Consolidated for stock, offered 
at the same time as to cistomers, re- 
sulted in 1,463 individual subscriptions 
for 34,192 shares. This is an average 
of 23 per employee. It is interesting 
to note that the monthly deductions 
from pay cheques on account of shares 
amount to $34,192, 

More interesting still is the fact that 
at the end of the four year subscri 
tion period, combined employee sub- 
scribers will have saved actually 
$1,709,600. 


Aeroplane View of Hawkes! 
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For Dependable Incc 
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Bonds of Govern 


The National City Company underwrites and 
deals in all classes of sound investment secur- 
ities. A major pert of the Company's business 
is comprised in the original purchase of bonds 
from the governments of nations, provinces and 
municipalities and the resale of these securities 
to institutional and private investors. 


A representative seléction of Dominion, Pro- 
. ial and M * *¢ ] B 1 and oF ad 
Foreign Government Bonds is always contained 
in the lists of securities offered by the Company; 
but we shall be pleased, at any time on request, 
to submit specific investment suggestions or to 
government bonds. 


The National: City Company 


504 King Street West, 
TORONTO, ONT. 


bury—Showing Excellent Transpotta 
Rail—Also Available Factory Sites. 


oo MONTREAL qppowro: 
ie - A, 
core Raveeeiens Sasa ay cine To 


Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 
Industrial Cars of all déscriptions. 
Automobile Chassis Frames . and 
Parts — Steel Pressings — Forgings— 
Drop Forgings — “National” Motor 
Trucks, 


HAMILTON, ONTARIO, CANADA A 
621 St. James Street, 
MONTREAL, QUE. 


tion Facilities, Both Water 


or low Cost Manufacturing 
—— and Distribution 


Profit From These 
Industrial Advantages 


Cheap and Abundant 


Hydro-Power 
Excellent Transportation 


Facilities 


Reliable Labour 


Adjacency to Markets 


Good Clean Soft 
Water Supply 


Ample Fire Protection 


Free Industrial Sites 


and 


Fixed Assessment 


New Interprovincial Bridge 
Now Being Built 


Work has now commenced on the Hawkesbury- 
Grenville Interprovincial Bridge and will be 


completed early next year. 


Hawkesbury. 


HAWKESBUR 


This i 
artery will bring much business to and 


t 
b 


Hawkesbury possesses certain outstanding 
advantages. : 
Excellent shipping facilities by rail and 
lace manufacturers within easy reach of 
ighty concentrated market areas in Canada 
and Eastérn United States at favorablé rates. 


Over fifty thousand horsepower low cost hydro- 
electric energy from the Gatineau is a ble 
for prospective manufacturers. 


The Town of Hawkesb has always been a 


manufacturing centre, good reliable labour 
is available. 


Many excellent improved industrial sites are 
available for manufacturing plants. These 
sites are available without charge to bona fide 
industries and you can be assured of close 
civic co-operation by way of fixed asséss- 
ments, ete. 


Industrialists are invited to investigate 
Hawkesbury’s opportunities for profitable 
production. 
For further information, write 
A. M. PINARD, 
The Board of Trade — Hawkesbury 


Province of 


Ontario 


SS Rancnedre tt sane. heer ne 


me Sho ee 
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‘ely. In-1927 the 


THE FINANCIAL POST 


foreign’ producer ‘followed the” ex- 
ample. of the B.W.I, sugar producers 
and took full advantage .f the pref- 
erences, which in view of the-keener 
competition in manufactured - lines 
is extremely. ‘unlike 

British West’ Indies asa -whole im; 
ported $32,000,000, -from “United 
:| States as: against ‘only -$21,000,000 
from. Canada. They. purchased much 
of their lumber, machinery and tools, 
canned goods, gasoline, petroleum, 


give full protection to the Canadian 
industry,’ but. that will not bonus 
inefficiency. ~ 

‘To quote him at greater length: 
“We all know that there are manu- 


* 
facturing industries in this. country SCr ipts 
where the equipment is obsolete, and 


whete they have been over-capital- , ie Briton—the R- 
ized ‘and exploited in mergers, etc., cc ntithed one good pur- 
at’a time when conditions were ab-| pose on its visit to Canada; it 
normally prosperous. These indus-| proved the fidelity of Montreal 
tries cannot prosper without an ab-| husbands. The proof arose in this 
normal protective tariff, which will| manner: when the ship was passing 


i over the city shortly before noon, 
pete ee eerenen wren ene Cs husbands in down-town offices dash- 


oe 


° eat te ; and piece godds from the Unite 
Scien Pavan ea? ee] States, 4 
So ik hte “3/ This suggests a revision:.of the 
Sr 95 3 A | British West Indies treaty. which at 
. wh : the moment: is not. entirely —satis- 
_| factory to Canada but which we are 
| quite anxious to make mutually prof- 
i- itable.- eke 
Femi SS If a trade. treaty is entered into 
CRIPTI a | and: the treaty does not work: just 
cot fade car au] exactly as is'expected then there may 
, $8.00, > ie be.some need for revision, but this 
” Feed > J revision can -be- arranged by quiet 
Pulsiedby ents: meetings of the representatives of 
MACLEAN PUBLISHING CO. LIMITED | the two interested governments, who 
143 University Ave., Toronte 2 in turn would listen to the represen- 

m Dofidinay, Merres tations of responsible parties. 

BO neon WINNIPEG: 810|. Zmperial economic unity can only 
tion Life Bldg. GREAT BRITAIN, | be achieved permanently by a system 
eee ee ot ereton a w: | Of strade treaties.and. we will make 
a bad start in the direction of the 
ultimate objective of Empir: integra- 
tion - if we ‘start to throw over- 


+ 
‘ ” te 
a 


this inefficiency. Here lies the danger 
point. Let us have‘a tariff that is a 
reasonable one; that will give fair 
protection to Canadian industry; but 
which will not bonus inefficiency.” 
Our correspondent’s views are most 
important because his firm has built 
up, with moderate protection, in 
thirty-five years a coast to, coast 
business. They have successfully met 
the most severe foreign competition 
by; first, bringing in the most skillful 
foreign’ mechanics to work and to 
train Canadians; second, by offering 
only quality goods; third, by good 
salesmanship, personal and by the 
printed work; fourth, by a high- 
grade service that always satisfied 
the buyers of their product. 
Probably no group of manufactur- 
ers ever believed that they were ask- 


ed to the telephone to tell their 
wives to stick their heads out of 
the window in order to see the R- 
100 pass overhead. Appayently 
every husband in Montreal had the 
same idea at the same time for. the 
telephone system was temporarily 
congested and it was some fifteen 
minutes before a normal service 
was restored. 


a 

AN ENGLISH motor car manufac- 

turer was striving for effective 
new ideas in advertising his product. 
He is reputed to have devised a plan 
whereby each advertisement for his 
car bore, prominently displayed, the 
number of a hymn. Accordingly the 
first piece of copy appeared with a 
certain number in large figures. He 
proudly pointed out to enquirers that 
the first line of this hymn was “Ride 
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REVISIONS NEEDED 

pe wae to be’ expected that the 
tsigns of apparent discord between 
Canada and New Zealand on the 
trade treaty effected between the 

. two countries, would give some en- 


foreign trade. There has. been some 
ill-disguised glee in certain Ameri- 
can papers. The New York Journal 
of Commerce, for instance, feels that 
the dispute between Canada and New 
Zealand is indirectly fraught with 


" significance to the United States. The 
Journal thinks that it shows that a 


e, offering 
t united front to the competitive 
assaults of the rest, of the world 
ider the leadership of England, is 
ream of the future. The Journal 
c ee econ’ a 
ting the hazardous nature of the 
riff “preferences in the British 
Empire which have been the basis 
for the establishment of many 
American branch plants in Canada: 
~ Such comment as this appearing 
fn responsible “American business 
lications -indicates the undesir- 


British Free Trade Empire 


} ability ‘of making these Imperial 


treaty and New. Zealand in turn has 
countered by what. we hope is only 
@ temporary cancellation of certain 
duties advantageous fo Canada. Such 


. ‘action on both sidés could have been 


paemsonigiacnagice nas ee 
a Ree pees 


PR OU Re morn ore, 
SIL GY Ee NB 


eee enn ners 
RE Se eT Ae ge 


aS 


Rs iat 


avoided by a little common sense 
negotiation between the two govern- 
‘ments, to the end of discovering the 
formula that would make this treaty 
work favorably and avoiding the 
necessity. for cancellation of any 
‘material. partof it. .....--..-.- 
~The British West Indies treaty also 
fis. under fire. from tim3°to time, but 

. here too cancellation is not ‘needed 
but revision, And it seems to be the 
Islands’ move. at. Be 

Representative businessmen of 
the British ‘West Indies ‘state that 
if. Canada were to discontinue 
the preference on B.W.1.' sugar, jt 
would throw the Islands into serious 
financial‘ trouble - if not complete 
bankruptcy..Canada’s preference on 
B.W.I. sugar does indeed mean a 
great deal to the B.W.I. As has been 
demonstrated in these column: previ- 
ously, Canadians paid four and a 
half million dollars niore for the 
450,000,000 Ibs. of sugar they im- 
ported last year from the B.W.I. than 
they would have paid had not the 
general rate of duty been raised by 
$1 per 100 Ibs, in order that a prefer- 
ence. of $1 per 100 Ibs. could be given 
to B.W.I. growers. This $4,500,000 
went to the growers in those islands. 
We imported 450,000,000 pounds of 
sugar from the B.W.I. last year and 
there is ample evidence to indicate 
that the growers quoted to Canadian 
importers a price that was just a 
trifle below the Cuban.and other for- 
eign prices plus the general tariff, so 
that Canada did not benefit from the 
preferences granted to the B.W.I. In- 
stead the entire benefit of the prefer- 
ence went to the growers, It may be 
argued: that the growers need the 
money and indeed they are not in 
good financial: conditions at. all, but 
this $4,500,0000 plus the loss of $1,- 
000,000 or so a year on'thé steamship 
lines we have given to the B.W.I. 
makes a very sizeable contribution 
from the Canadian public to the pros- 
perity of the B.W.I. 

British West Indies still purchase 
very large amounts of imported 
goods from United States and other 
countries which grant them no 
preferential arrangements. The 
preferences granted to Canada have 
not been of sufficient importance to 
give to us advantages commensurate 
with the concessions we have made 
to them. 

The B.W.I. countries are largely 
dependent upon a tariff for their 
revenues. Nevertheless the average 
rate of duty is very low and the 
preferences granted make less differ- 


board ‘existing treaties that have 
done.a great deal of good, that have 
done no harm that cannot be 
rémedied by modest changes. 


MUNICIPAL CONTRACTS 
UYIDENCE of, graft between con- 
tractors and councillors . and 
other officials of York township, a 


part. of the metropolitan area ‘of 


Toronto; which has been adduced in 
an enquiry, and: the indication: that 
irregularities of such a nature exist 
in other municipalities in Ontario, is 
disturbing to taxpayers and to all 
who deplore dishonesty and breach 
of faith. 

It is probable that the enquiry will 
extend further and it is possible that 
contractors on municipal works will 
find themselves in the unenviable 
position of the certain plumbers and 

tractors in the A. B. C. enquiry 
ast year. under the Dominion anti- 
combines act. - - ‘ 
‘If bidders on public works and 
elective and’ appointive ~ officials 
having to do with the letting 
and the ‘carrying out .of con- 
tracts were invariably < efficient; 
honest.and‘fair, there would be no 
need .of .regulations .and. laws -relat- 
ing. to the .procedure in regard .to 
municipal works. But as not all coun- 
cils and officials are.efficient, honest 
and fair, the Ontario and other pro- 
vincial municipal-acts provide some 
safeguards for the protection of the 
taxpayer. ’ ea 

This suggests that the. laws and 
regulations in Ontario may have 
been modified excessively in the last 
ten or fifteen years. One recalls a 
time when virtually all expenditures 
reqtiring the issuance of debentures 
in towns, villages and townships had 
to be approved by the ratepayers. 
And if the work cost more than the 
money so provided the council had 
the alternative of paying the differ- 
ence out of current revenue or. of 
seeking approval from the retepay- 
ers for'the further expenditure. This 
was awkward and on occasion it de- 
layed the carrying out of needed pub- 
lic. ‘improvements, but it - was 
economical. tus + 

Nowadays, .ratepayers are. not 
often called upon to: vote on public 
improvements. The provincial board 
of health and the Ontario railway 
and: municipal board jointly or 
separately, in-large‘ part, have been 
given the responsibility of approving 


the..expenditure, of municipal. funds. 


for permanent works. The compara- 
tive ease: of obtaining approval for 
expenditures in excess of original 
contract prices, or original plans, 
assuming that the contractor main- 
tains pleasant relations with the 
supervising engineers, is a main 
reason for the “extras”. which daily 
are adding so much to municipal tax 
bills. ; 

It. may not be feasible to. go-Hack 


to the more stringent provisions of 


former days, especially in matters 
relating to sanitation, but the legis- 
latures of the various provinces 


might well ‘consider amendments to 
the laws with a yiew to removal of 


some temptations confronting con- 
tractors and municipal officials. 


THE CRUX OF IT 


E HAVE received from a well- 


known Canadian business man 


| an interesting letter of approval con-| movement. It was the lowest since 


cerning the recent editorial in these 
columns, headed “The Crux of It.” 
In this editorial it. was argued that 
it was possible to have in Canada a 
tariff that would give the home mar- 
ket to our producers without. ex- 
ploitation of the consumer? and that 
this should be the objective of the 
tariff board to be appointed by the 
government. That this is a perfectly 
obvious statement should not be- 
cloud its important significance for 
in actual practice tariff in Canada 
has .seldom been scientifically de- 
vised to accomplish that purpose and 
tariff discussion in Canada has sel- 
d~.2 gotten down to such a reason- 
able basis. ; 
The business man who wrote to 
ae Financial Post concerning the 
editorial is linked with both the 
manufacturing and merchandising 
phases of commerce and therefore 
may be regarded as having at least 
come into intimate contact with the 
viewpoint of industry and the view- 
point of the consumer. “I suppose I 


ence than they would make if there|am a protectionist, but I am not a 


were a higher basis of customs 
duties. If the B.W.I. were materially 
to raise their rate of duty on for- | 


high tariff advocate and never have 
been,” he says. ° 
In his own factory this manufac- 


‘certain classes of production, It is the 


on, Ride on in majesty.” his was 
considered quite satisfactory until a 
reader, cent more conversant 
with the hymn book than the’ auto- 
mobile man, took the trouble to point 
out that the next line of the hymn 
was, "In lowly pomp ride on to die.” 

The manufacturer is reported to 
be in the market for further ideas in 
effective advertising. 


_ In the Mail | 


Solution of Butter Problem 
Editor, The Financial Post. 

I have been following with much 
interest the various references made, 
editorially and otherwise in your valu- 
able paper on the question of New Zea- 
land butter. 

Permit me to offer a few observations 
on behalf of the dairy industry which 
may help to clear the air. 

As is now well known the importa- 
tions of New Zealand butter have in- 
creased very rapidly since 1925 when 
the rate of duty was lowered to one 
cent per pound. The _ importation 
amounted to almost 45,000,000 pounds 
during the twelve months ended June 

h fast. 

The dairy industry considérs such 

rge importations to be extremely 
harmful occurring as they do mainly 
in the winter months, thereby prevent- 
ing any rise in price during our season 
of stall feeding. The reversal of the sea- 
sons must always be considered when 
we try to arrive at the effect of this 
influx of butter. In other words we 
must, when dealing with countries in 
the Southern Hemisphere, meet sum- 
mer competition with our winter pro- 
duction. 

In presenting our case before the 
Tariff Board last January we asked for 
the modest duty of four cents per pound 
or roughly twelve per cent ad valorem, 
believing this to be the point at which 
the tariff should be fixed to do the in- 
dustry the most good. A tariff of less 
} than four cents lays us open to com- 


ing for a tariff that would bonus "in- 
éfficiéncy. But nevertheless many 
manufacturers have asked for tariffs 
higher. than they really required, 
probably on somewhat the same basis 
that a good horse trader always put 
his initial price higher. At the same 
time, self-appointed representatives 
of’ so-called’ consumers have asked. 
for free entry for many goods when 
they .realized some profection was 
decidedly necessary. But horse trad- 
ing on the tariff is a poor substitute 
for investigation by trained analysts. 

There:is no reason for the Cana- 
dian consumer to fear protection. The 
experience of many industries has 
demonstrated that it is possible to 
protect producers without raising the 
cost of goods. If the consumer (that 
is to say, any producer who forgets 
he is a producer and thinks of himself 
only as a consumer) is afraid of the 
tariff in any respect it is because of 
undue exploitation of pxotection by 


job of the tariff board to ferret out 
such cases of exploitation and to 
force efficiency by ‘tariff reduction. 
It is ‘another job of a tariff board to 
recommend greater protection for 
industries that have not a fair chancé 
against foreign competition and 
could. be established on a stronger 
basis in Canada if given some sup- 
port, especially where the establish- 
ment of that industry in Canada with 
an assured home market, would lower 
the cost, of production in Canada to 
approximately the foreign level. 


PROVING THE ROUTE 

ALTHOUGH Captain Wolfgang 

von Gronau only touched Canada 
at two points in-his journey from 
Germany ,to New: York by air, the 
flight was of distinct: interest to us 
in this country. It was indeed a prac- 
tical contribution to the science of 
commercial aviation in that\it defin- 
itely proved that the North Atlantic 
route is a practical one. Apart from | shortly lead to the building up of an 
the dangerous long hop directly|all year reund exportable surplus 
across the ocean there have been| Whereupon the benefit of the tariff 
developed two possible commercial would be lost to the industry and we 


our climatic conditions. A tariff of 
more than this amount would cause 
milk now being devoted to cheese mak- 
ing to be diverted to butter. This, 


primary butter production would 


; would in the meantime have still fur- 
eae the Atlantic, one by ther weakened our hold on the British 
way of Iceland, Greenland and Can-j|cheese market. In other words the 
ada to American points, and the other | 4@/ry industry wants four cents per 
bu. way.et-the -Aseres and. Bermuda pound protection on butter and it does 
y way 4 ’ not want any more under present con- 
to American points. If one will study | ditions. ‘ 
the map of the world on the globe} We have seen much in the press of 
rather than on the mercator ‘projec- ee ee eee by 7 
: : _| Zealand as a result o e rise in the 
tion one will observe that the North butter duty. In the hearing before the 
ern route is much shorter particu-| Tariff Board we made it very clear 
larly from France, Germany and! that we were not opposing the Aus- 
United Kingdom to Canadian or tralian trade agreement as —e but 
s : : only that provision in it which was 
ion nee ae eee ; proving so detrimental to our industry. 
Captain von Gronau’s flight was/ jn asking for a genera! tariff of seven 
so successful and was undertaken| cents and a rate under the British 
in such a quiet manner that the ns of four cents " —— 
ss plainly that wesconsidered that New 
superiority of the Northern route Zealand should have the same advan- 
across the Atlantic has been prac- tage in our market as compared with 
tically established. To Canada this | non-empire countries that she has been 
means much. We hope soir enjoying. 
sée’ our northern pte eee ean Now very many unwise, untrue and 
. : tactless things have been said and writ- 
airports, stations on the round-the-| ten lately to the effect that we were 
world. route or the Europe-to-Orient | “shutting out New Zealand butter,” 
short ‘route. that “New Zealand would no longer buy 
our motor cars because we would no 
wo ney bea e and the like. 
y ariff of four cents will not shut out 
NO EFFLUX THIS TIME {New Zealand butter. The price will 


CANADIANS migrating to the|rise (in the import season only) by 


United States in the 12 months|the¢ amount of the tariff increase 
namely three cents per pound. The New 


Zealanders wil! continue to sell us their 
butter at approximately the world mar- 
ket price as heretofore. They will enjoy 
the same preference that they have at 
this moment. There wil! be, we hope, a 
slow stimulation of our own butter in- 
dustry which after some years may be 
again able eo .pepely: steeet all that 
; : we require. New Zealand butter were 
1922, The decline in our loss 0f | to be actually shut out we would eat 
population to the States may be in-| many a slice of dry bread in the 
dicated in these figures: | next twelvemonth for we will not sud- 
1923 | denly produce’ 45,000,000 pounds with 
ov the industry feeling as it does today. 
It must not be forgotten that a stable 
and prosperous butter industry is of 
enormous importance to Canadian 
agriculture. It means-skim milk left 
}On the farms and this in turn means 
| pork, poultry and the means of raising 
| more and better calves to build up our 
63.590 | livestock industry. 
’ | The milk and cream exported to the 
*Includes. about 2,000 Newfound- | er paanes in = twelve months just 
landers ; | prior to the incidence of the Hawley 
Fi ae eee di , : . | Smoot Tariff had a butter equivalent 
g _ Canadian immigration |} of about 9,000,000 Ibs. This export has 
from the*United States for a com-| been reduced to less than half but you 


parable period are not available. But | Sees ve a ‘ oe a pn 


to June 30 numbered 63,502, a slight 
decline from the previous year when, 
| according to United States figures, 
164,440 Canadians entered that coun- 
try to take up residence. This might 
be regarded as almost a normal 


117,000* 


} 


petition which we cannot meet under | 


together with direct stimulation of | 


} 


et ensenessssnssssenststinsee 
SEEN 
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we may compare the 63,500 who went | euen’ if the production of the: farms 


to the States in the twelve months effected be maintained under the greatly 
to June 30 with the 31,000 who came reduced prices which is highly improb- 
from the States in the twelve months | "7°: nit the Sueeebals ide Katona 

s h : @ as ea for 
to March 31 and the 30,000 Cana- sane and reasonable thinking to'the end 
dians who returned. Thus, our net that we may not needlessly antagonize 


loss for the year was somewhere | °Ut friends in New Zealand by talk of 
around 3,000. | Shutting them out of our market or by 


It should not be for-| ¢43); 
ailing to remind them that they will 
gotten though that over 12,000 of | still enjoy the same preference a ectes 


the. Canadians migrating to the | tofore. 

States were born outside of this | F. E. M. ROBINSON, 

country and many, or most of them, | oe President, 
. a N iry il of 4 

merely used this country as a depot | eee mee Council of Canada. 

on their way to the States. | Aug. 25, 1930. 


eign goods without raising the rate| turer states there is a continuous 
of duty against Canada and other | competition with the best production 
parts of the. British’ Empire they!brains of the old country. . The 
would divert a Jarger portion of their | factory is entirely on its mettle be- 
purchases to the countries that are'cause it always feels the spur of 
their chief trade and financial sup- | competition from outside the country, 
port, woulé shu: United States and/it has grown rapidly and its output 
other forcign countries out of their | today'is over 20 times the output of 
market to a considerable degree and | the first year—30 years ago. All that 
would not increase the costs of goods | this manufacturer asks is a tariff 
to thgeonsumer, unless of courseghe ' that is a reasonable one, that’ will 


The 1921-1922 business depression 
was marked by such despair in Can- 
ada that our citizens flocked across 
the border. They did this because 
there were jobs available there. But 
will the present business recession 
see a similar movement? We are 
convinced it will not because busi- 
ness conditions are as good as, and 
employment conditions are better 
than across the border, 


Grand Trunk Perpetual Stocks 
Editor, The Financial Post. 


I have now received from London a 
copy of Sir Henry Thornton’s published 
reply to the statements Yiade in The 
Financial Post of the 7th of August. 
The London “Daily Telegraph” com- 
ments that Sir Henry's reply does not 
traverse the perpetual stockholders’ 
claim to the right of separate meeting. 

_ The Manitoba Free Press, however, 
insists tat’ the perpetual stockholders 


| 
| 
| 
| 


are going back on a signed agreement 
to accept arbitration. 

It is just a year ago, namely on 
August 8th, 1929, that you published 
my letter denying the existence of any 
such agreement, and to this letter no 
answer from Sir Henry Thornton has 
ever been vouchsafed. The rights of our 
two classes of Grand Trunk stocks are 
well defined. In 1883 doubts arose re- 
garding the priorities of the 4 per cent 
guaranteed stock and the 5 per cent 
perpetual preference stocks. These 
were settled = agreement made in 
London and fully legalized by the Can- 
adian statute 47 Victoria Chapter 52. 
That was the Grand Trunk Act of 1884. 
In that act the individual rights of 
the perpetual preference stockholders 
based on sections 22 and 24 of Chapter 
73 of 1851 were once more sustained 
(Section 9C) and the usual right to 
vote by classes was clearly and defin- 
itely recognized (Section 16). Further- 
more, the claim of the Dominion of 
Canada to a lien on the-Grand Trunk 
was extended to the Great Western 
Railway; thus giving us (who held 
prior lien rights) an added security 
(Section 19). 
suade Sir Henry Thornton to read this, 
he would understand what I said to the 
Ottawa Journal, namely, “We do not 
ask benevolence, but the fulfillment of 
contracts.” I therefore repeat what was 
said in our letter to Sir Henry Thorn- 
ton of the 9th of December last, a let- 
ter which still remains unanswered: 
“The Parliament of Canada never au- 
thorized any transfer of these per- 
petual preference voting stocks except 
by agreement with the holders thereof.” 

R. C. HAWKIN, 
New York, 
Aug. 29,\ 1930. 


On “Buy-in-Canada” 
Editor, The Financia] Post, : 

The Buy-in-Canada campaign is tun- 
sound. It was tried in England for 
years and nothing came of it. If the 
Canadian producers can put their 
goods on the market at competitive 
prices, Canadians will buy from them. 
If he must charge more, then the buyer 
is going to go where he can get goods 
cheapest. This is a sound argument. 
To-day it is demonstrated the world 
over and there is no use endeavoring 
to change by a feeling of sentiment. If 
R. J. Cromie, of Vancouver wants gov- 
ernments to assist producers, he might 
advocate a —eos plan as in Ger- 
many. The additional taxes would not 
be felt and might be a great help to 
production. It is worth the effort any- 


way. 
J. E. MASTERS, 


Moncton, N.B., 
Aug. 30, 1930. 


Russian Wheat Menace 
Editor, The Financial Post: 

In an editorial of August 21st you 
indicate Roumania has played quite a 
part in the international wheat imports 
into the United Kingdom. This is not 
quite correct as regards wheat. Rou- 
manian barley and round corn are her 
largest exports to British ports. Out- 
side of Empire grain since, say 1890, 
and Russia in Europe and Siberia until 
the war, the Argentine has and still is 
the main factor. I myself about 1898 
bought and resold the first 3,000 tons 
of Plate corn (maize) to be distilled 
into whiskey in Scotland. Before that 
they made use of Danube, Glatzfot and 
U. S. A. corn. 

Canadians 


vr 


If someone could per-. 


do not seem to under- 


stard that apart from Louis Dreyfus, 
of Paris, France, (the world’s largest 
rain merchant, not broker) and the 
unge interest of Antwerp, the export 
end of the Argent? grain trade is 
controlled by British private capital, 
not by the government as you seem to 
think. Even at today’s world’s c.i.f. 
price basis the Argentine farmer can 
produce wheat at a profit. ; 

The real danger to. the Canadian 
farmer is too high cost of production 
and marketing and the still greater 
danger from the proven ability of-the 
Soviet to ship and sell -wheat at under- 
outing prices — quality, for quality 

asis. 

Further, from now on they will stop 
at nothing ‘to re-establish the great 
Siberian wheat.and farm produce belt. 
Thirty-five years ago, their wheat was 
sold to British grain merchants on sale 
samples which were sealed when sales 
went through. The quality for the 
most part was extra fine hard spring. 
This wheat was railed from Siberia to 
the Baltic Russian shipping ports of 
Rize, Liban and St. Petersburg. This 
time both the wheat and butter, etc., 
will come out the other way to domin- 
ate the food stuff importing markets 
of China and Japan. Soviet Russia will 
fight in every way she can to secure 
this market, which was thought . by 
some people in Western Canada to be 
theirs for al] time. - 


I can recall buying three cargoes |. 
Argentine wheat on samp, about. 1898, | 
. Europe. We 


at 18/ per 480 lbs. c.i. 
sent them to Denmark. 

JOHN DIGBY-KIDD, 
Ex-British Grain Importing Mercitant. 
319 Fort Street, ; 
Winnipeg, Manitoba. 


FOR INVESTING 
Dk *78" for YEARS 


Ouk AccuMUL 
ATIVE DEBENTURES’ 
ARE A PROFITABLE 
SAVING AND<--- - 
INVESTMENT PLAN 


CANADA- 
PERMANENT 


Mortgage Corporation 
COR. BAY & ADELAIDE STS. TORONTO 


Canadian Government 
Provincial, Municipal 
and 
Corporation Securities — 


R. A. DALY & CO: 


80 KING STREET WEST 


The Half-Year’s Business | | | 


Our September.Investment Listcontains 
a discussion of Canadian business to- 
gether with a comparison of conditions 
in the United States. A chart of lead- 
ing factors shows the state of business 
at a glance. ' 


Write our nearest office for a copy.’ 


A. E. AMES & CO. 


Business Established 1889 
t 


. 


Montreal Vancouver Victoria Mew York Londen, ing 


, 


| — INVESTMENTS — iG 
GALLOWAY, CLEARY & COMPANY. 


STOCKS ‘BONDS RENTALS as 


Members Winnipeg Grain Exchange, 
Direct private wires to New York. Chicago, 
TMAN CHAMBERS (Ground Fieor) 


(GENERAL 
: Capital paid up $1,105,000. 
112 ST. JAMES ST., WEST — o- 


In great hotels and clubs they’re saying, 


“Have you tried this remarkable water, 


‘CANADA DRY’S SPARKLING SODA’?” 


WHEN the waiter flips the cap off the 
bottle, it comes. gushing forth in a 
clear, crystal stream., And as you 
drink it, mixed with fruit juices or 
other beverages, you'll exclaim,“This 
is it, the best drink I’ve had in many 
and many a day!” Sharp and crisp in 
taste, Canada Dry’s Sparkling Soda 
cools and refreshes. Used alone it is 
delicious as a table water. Could you 
doubt its purity? It is made by the 
_Same company which makes the 
“world-famous “Canada Dry,” the 
finest ginger ale on the market. The 
same care in mixing, the same exact 
standards, the same secret and exclu- 
sive process of carbonation result in a 
beverage equal in quality in every. 
way to “Canada Dry.” Inevitably this 
remarkable beverage will appeal to 
people who naturally prefer the best. 
Inevitably, you'll want it. Order to- 
“day. Made by Canada Dry Ginger 
Ale Limited, Toronto, Edmonton and 
Montreal. 
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_Business Conditions in Canada 


ms 


_THE FINANCIAL POST 


Seven Leading Indices 


Say Canadian Business 
At December, 1927 Level 


Quebec, Prairies and B. C. Show Declines in July— 
Maritimes Gain Slightly While Ontario 
Shows Little Change 


sft} ) ae By SYDNEY B. SMITH 


Tracing the trend of business in the 


1 
hn ae tsa | economic areas of ,Canada in the 
: th 100 latest month for which competent 
reas 3] (.) MARITIME PROVINCES rE) statistics are available, further de- 
. / : 8 cline was in evidence in Quebec, the 


Prairie Provinces. and British Col- 


| umbia, while conditions were not 
geen altered in Ontario and the 
aritime provinces. Considerable 

<% variation has been shown in the dif- 


ferent economic areas in the last two 


been downward for some time. 


ren in Record Year of 1929 eae — : but with th tion of th 
> ‘ x , TARIO 2 ears, Du je Oxce’ n 
irations Reached Only Steen Loe |S Ip em aritime. provinces ‘the’ trend. has 


| 66 Per Cent of ? * 

i f rT] NI Business activity in Quebec re- 

ee ee tiie I TL | te eee 
pacity [*\ — an iS first quarter, bat contraction hee one 


& eet et 
Walue of automobile produc-| - dam 
Peoeee cela s| || 
new.all-time high of $177,- qi 
) 


ording to a report on the 26 “eh yp 28y 29) 30 * «1925 ‘26 


29 to @ 
593, acc 
ry issued by the Dominion 
au of Statistics. This compares 

eduction valued at $162,867 


depression ‘was felt in at least four out of the five economie areas during the first seven months of the 


of business 
fm 1928 and $1 : . . Recent expansion in/ the tion of electric energy and & high level 
$128,700,000 in 19 in improving conditions, in the Maritime provinces. The trend in 


basis of number of cars -pro- ie recession in Ontarlo thoush spread over a longer peried was of 


’ — increased 9 per cent to Prairie Provinces reflects unsatisfactéry 
ie denture of th is th — 
One fea of the report e 
yeth in the number of plants. A | figures, due to a substantial increase 
Jeet ago there were 11 companies in exports‘ind a slight decline in im- 
wating in Canada with a total of — Spesgeanins consumption in 
(1928 was .054; in 1927, 179,054 
‘and in 1926, 204,727. 
87,152 Cars Scrapped 
The number of cars scrapped or 
withdrawn from use during the year 
may be estimated by deducting the 
sum of the registrations and exports 
_in 1929 from the toal apparent su 
‘ply obtained’ by adding the. 1 
registrations and production and im- 
during 1929. i 


mL! 


for in 1929 toalled 1,876,271 while the 
registrations and exports during the 
same period amounted to 1,289,119, 
leaving a balance of 87,152 cars as 
the number withdrawn from use. In 
1928 the. number, thus computed, 
stood af 78,794 and in 1927 at 
Export shipments (including re- 
> 1930: exporss), meree a ———— — 
have been opera r rat on crease au e@ year, advancing 
* eent of rated Ponty oy sharply to 102,382 cars worth $45,- 
" pares with operation at the rate of | 169,591 from 79,855 cars valued 
= per cent of total capacity during | 4t $34,400,967 in the previous year; 
‘the entire year, 1929. ‘urrent. oper- one of automobile parts were 
-. ations, as bythe July fig- ued at $3,677,729 as papers 
ures, showing total, output of only| With $3,416,978 for 1928. Impo 
40,188 units whichlis only at the| tions declined slightly in 1929 when 
“rate of about 30 per cent of total| 44,724 cars valued at $39,423a34 
- capacity. | There is one reservation and parts worth $44,772,091 were 
that must Be made ‘regarding this| brought into Canada as compar 
_ situation, in that since the end of| With 47,408 cars valued at $40,832,- 
1929, the Dodge Bros, Toronto plant, | 876 and parts worth $48,839,955 in 
» has been closed. 1928. ‘ 
’ The apparent consumption of! Imports of automobile engines dur- 
automobiles in Canada, computed by; ing 1929 declined to 91,4 
7 _.deduc the number of cars export-| at $9,510,332 from 117,007 
 _éd, from the sum of produetion:and}$11,503,741 in 1928. Practically all 
‘Smports, shows that 204,967 cars| of the engines came, from United 
made available for use in Can-/| States. 
a slight decrease from the 1928! Production in 1929 included 34,744 
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e Cumulative for Year 
if ; 1090, 1929 1930 1929 
ae Ee Gross earn. (Aug. 21) ...$ 8,426,000 $ 8,813,000 $ 105,745,000 $ 129,518,000 
R. Gross earn. (Aug. 21) ..°$. 4,848,600 $ 5,218,754 $ 141,012,127 § es 

Car Loadings a senesced 64,014 ne 2,012,582 2,259,795 


_ eeeeeeeree 
64,676 99,786 515,862 
68,424 " 697,417 
216,978 1,500,834: 
88 120 


A 13081 
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14,688,835 

618,482 
Cars J ebeveseceeee s 2, 0,592 $ 7 4,645 a 17,306, 3 8 19,485,058 
Gere (duneh-ccscciisese © SABBATE § | BOMASEL G. 18,946.667 § 25,818,067 
9e8 § 147,311,851 


ermits ncelee 'S 18,730,964 $ 22,702,584 $ 98,944, 
"ieaah = Schad ; 49,407,200 $ 58,632,000 $ 327,407,600 $ 394,684,000 


118.8 127.8 


91,548,971 $ 111,949,272 $ 548,100,691 $ 664,411,017 
78,708,281 $ 112,176,179 $ 486,500,488 $ 577,823,077 


5,777,428 6,926,564 © 82,606,806 46,668,915 
4.981.201" ° 6,402, 45,925,000" 78,066,967 
2126280 § 2,562,810 $ 8,800,770 $ 9,715,196 
110,598,070 | 115,568,248 402,136,005 "418,885,058 
1,887,497 54,50) 7,230,42 8,469,131 
3,886,482 4,897,909 
eee 8.67 $1219 
os0eooece 19,868,298 17,019,015 
nel bbls. (July) «oi » 658,834 835,693 
ait w > 
“GEL Kilowatt houre (July) s.ccw 1,414,580 «1,410,700 -20,818,612 (9,979,488 


4,216 5,197 
58,278 94,214 


Columbia compered with the boom 


comparatively 
conditions since April, 1929, and 
conditions ebtaini 


open passenger cars, 153,977 closed 
model passenger cars, 50,293 trucks 
and 23,611 chassisymaking a total of 
262,625 units. In the previous year 
242,054 cars were manufactured in 
Canada including 40,680 open cars, 
185,416 closed cars, 17,527: trucks 
and 48,431 chassis. F 

A further analysis of the output 
for 1929 shows that touring cars 
made up 10 per cent. of the total; 
roadsters, 3 per cent; sedans an 
coaches, 52 per cent; eoupes, 7 per 
eent; trucks, 19 per cent; and chassis, 
9 per cent. Open model passenger 
cars sold at the factory for an aver- 
age of $479 as compared with $461 
in the previous year; closed model 

assenger cars at $719 as against 

740 in 1928; trucke at $512 as com- 
pared with $631; and the average 
sales value of chassis drop to 
Yee from $394. Ofthe total chassis, 

per cent was intended for passen- 

service at an average value of 
§379 and the balance, or 36 per cent, 
averaging $411 per unit was intend- 
ed for truck service. 

Complete passenger cars made dur- 
ing 1929 numbered 188,721 valued at 
$128,496,098 at factory selling prices 
as compared-with 176,096 cars worth 
$199,021,884 in 1928. Output of open 

assenger cars declined to 34,744 cars 
rom 40,680 and closed passenger cars 
rose to 153,977 from 185,416. In 1920 
closed cars made up only 10 per cent 
of the total passenger car output but 


ed | the manufacture of closed models has 


advanced steadily each year until, in 
1929, closed cars represented 82 per 
cent of the total production of com- 
plete passenger cars. Including chas- 


sis, the total production for pesesages i 


purposes was 203,307, including 94, 

of the four-cylinder, 108,344 of the six- 

Log and 936 of the eight-cylinder 
6. 


Track Output Jumps 

Production of complete trucks in 
Canada in 1929 numbered 50,293 mark- 
ing a sharp increase from the total of 
17,527 units reported for 1928. Of this 
output 5,969 were rated as having less 
than 1 ton carrying capacity, 1,059 had 
a rating of 1 ton and the balance of 
43,265 was rated at over 1 ton but less 
than 5 tons. Including truck chassis 
the output totalled 59,318 and of these 
29,248 were equipped with four- 
cylinder engines an 070 were of the 
six-cylinder .type. 

Engines. made in the automobile 
companies’ own plants in Canads num- 
bered 165,421 in 1929 as compared with 
97,288 in 1928. Only three concern 
produced their own engines. Imports 
of auto engines declined to 91,434 in 
1929 from 117,007 in the previous year. 
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Grain Loadings were again respon- 
sible for boosting Canadian carload- 
ings for the week ending Aug. 23. 
Total loadings for the week declined 
only about 8,per cent from the 1929 
figure -due to an increase in grain 
movement of 3,112 ears. The most un- 
satisfactory agers is that for miscel- 
laneous merchandise which declined 
8,231 cars or over 15 per cent for the 
weekly period. Total loadings wer 
64,014 cars for the week as compared 
with 69,487 for the same week a year 
ago. 

Canadian Wheat Shipped from Cana- 
dian and U. S. ports during the week 
ended Aug. 22 amounted to néarly 
5,000,000 bushels, 2,841,000 bushels 
moving out from Quebec, Sorel and 
Vancouver, and 1,908,000 bushéls from 
Buffalo and other U. S. points. The 
total water movement for the three 
weeks period was 13,282,590 bushels. 
Wheat stocks at August 22, show a re- 
dueti at 91,114,715 bushels as com- 
pared with 95,599,678 the previous 
week and 100,068,294 bushéls for, the 
same week a year ago. ° 


Argentina’s Wheat Acréage, aceord- 


158 ing to the first forécast for the season 


178 148 1,205 1,15 
=" gatsan Fidtese ga oro Sitabr sie.0zerion G14 $42,886,608,218 
397,740,656 $3,579,847, 169, 608, 
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" Sound Bonds for Investment 


The bonds of many well-established Cana- 
dian companies—whose assets and earn- © 
ings give a large margin of security for 
principal and interest—can now be pur- 
chased at prices which make their yields 
unusually attractive. 


We shall be pleased to submit a selection 
of recommended securities upon request. 


* Royal Securities Corporation 


Limited’ 
244 St. James Street 330 Bay Street 
MONTREAL a TORONTO 2 
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Offices in principal cities throughout 


1931, is placed at 20,139,000 a¢res, as 
compared with 19,430,000 acres in 1930 


000/}and 19,376,000 acres, the average for 


the five yeats 1924-25 to 1928-29. 


Raw Rubber Imports for July showed 
an incréase both as compared with 
June and with July, 1929, figures. 
Lower prices for rubber caused the 
dollar value of imports, however, to 
decline by over one thitd to $984,000. 
Imports in yee were as follows: 
July, 1930, 7,496,236 Ibs?; July, 1929, 
7,237,225 lbs.; June, 1930, 5,777,423 Ibs. 


Asbestos Exports declined in July to 
9,529 tons as compared with 11,782 tons 
exported in July, 1929, and 10,798 tons 
in June, 1930. The total value of asbes- 
tos exports for the month was $616,771. 


Standard Statistics, in its monthly 
resume of conditions in leading lines 
of business, and dated August 27, 
laces the following industries or 
rades in the “Most Promising” group: 
chain stores; electrical equipment; 
shipbeilding, tobacco and cigarettes; 
utilities, electric light and power; and 
utilities, telephone and telegraph. The 
“Most Promising” group comprises 
those industries which are displaying 
relatively the best resistance to the 
general business recession and which 
should more nearly approach, if not 
equal, 1929 earnings résults in 1930, 


Sugar Statistics for the four week 
period ending August 9, show total 
manufactures at 99,786,000 lbs. as com- 
pared with 100,091,000 lbs. manufac- 
tured during the same period a year 
ago. Total manufactures for the year 
to date are 484,703,000 lbs. a decline 
of about 5.5 per cent from total manu- 
facturéd in 1929. Domestic shipments 
for the four-week perieg were 4,000,- 
000 Ibs. lower at 88,719,000 Ibs., while 
exports were also off at 1,634,000 lbs. 


m 


considerable 
ing in the early part of 1929. 


ft eee: | eo NAS been in evidence for four months 
P| Un without material interruption. In 
7 BRITISH COLUMBIA Ontario the maximum in business op- 

ental | ee aetn : eration was reached in August, 1929. 

yr Subsequent to that time, the trend 


‘ ’ > —™* 
j28; 20 30 cont has been in a downward direction, the 
recession being of a’ rather moder- 
ate character interrupted by .slight 
of cuplegmens wpeteny tn.pisever con- rallies from time to time, 
sees See Seen qeaewrert Suse Waren. The turning point in the Prairie 
contraction hes occurred in growers was reached in April, 1929. 
@ expansion for several years be- 
fore that date reflected largely the 
CONTRACTS AW ARDED profitable agricultural operations of 


the period. The decline in business 
OFF 16 P:C, IN AUGUST - rations since the first quarter of 
1929 has been pronoun but the 
Monthly Total Increases, pesoeas Saves 20 ee. eee in Dien 
However, from July Columbia since the first quarter of 
Figure joa been extensivn t ough in- 
y a rally in the early 
Construction contracts awarded in| months of the present year. In June 
Canada during August declined 16 per| and July a secondary reaction was in 
cent from the corresponding figure of | evidence counterbalancing in part the 
1929, according to figures compiled by| minor rally of precedi months 
MacLean Bui ding Reports. August Owing to the strong ‘owing of 
contracts awarde amounted to 9,- employment nd the ou t of 1} 
407,000 as compared with $58,622,000 in| 4.50 pow, diti a — 
August, 1929, and $39,448,000 in| ‘Tie power, conditions in the Mari- 
August, 1928. With the exception of time provinces have undergone ex- 
the August, 1929, the 1930 figure was|Pansion in a Zime when contraction 
the highest ever recorded for that} was fairly general in other economic 
month. Contracts awarded in August|areas. A high level compared with 
ew 2 awards for the previous | preceding years was reached in 1929, 
ee eee cent, due to several and expansion was carried further in 
Analysing figures for the first eight , 
months, of the year, tetal | contracts 7“ All Factors .Decline 
e uring that period show a 
decline of about 17 per cent. Work of/ poe Snive Cea —_ | Fe geal 
a building nature only, is down 29 per economic area. Th P derived 
cent however. There is a fair amount f , i pent ar dpd rng 
of work planned for this fall according | -7°™ , 5¢ven prom nent factors ad- 
to MacLeans. The largest item on the|Justed for seasonal tendencies 
August agenda is a $10,000,000 award weighted and expreseed asa nt- 
for the Abitibi Canyen power plant. age of the monthly average for 1926 
So far this year, engineering con-| regarded as the base equalling 100, 
nanos nares — — oR — It was a striking tribute to the soli- 
nstruction throughout Canada, : : 
having an estimated wales of $131,016,- a oe ae conditions that 
200. Construction of business buildin ch of the seven factors relating to 
has amounted to $111,570,800 or 34.1| the Dominion as a whole icipated 
per cent. Residential construction now| in a general decline in July compared 
shows 18.9 per cent. or $61,805,300 and| with the preceding month. 
industrial $23,015,300 or 7 per cent. The present depression having 
The Greater portion of awards} Most of the symptoms assigned by 
throughout Canada this year have beenfexperts to the declining phase of the 
n Ontario where 37.6 per cent of all| business cycle is now general 
work has been undertaken, having a ognized as an established fact. 
value of $123,102,400. Quebec province who foll losely th - eee 
shows $111,726,000 worth of contracts). o follow closely the trend of secur- 
or $4.1 per cent. Prairie Provinces had | ity. and commodity prices or the phys- 
$53,749,400 or 16.4 per cent while Brit-| ical velumie of industrial production, 
ish Columbia shows $23,258,900 or 7.1) are forcibly impressed with 
per cent and the Maritimes 48 per| change which has occurred since last 
cent or $15,570,900. year. For the purposes of the present 
zou alt A suatis . geries article, the choice of factors was lim- 
neer- 
ing classification. The total was $25,- ano soe with gocesapeice) — 
737,000 or 52.1 cent. Construction a d. buildi oe contracts 
of business buildings amounted to $14,-| *Warded, building permits, employ- 
817,200 or 30 per cent. Residential| ment and electric power generated, 
shows 13.3 per cent, having a value of | Were regarded 4s representing the 
$6,595,500 and industrial $2,257,200" or a volume of business, while 
4.6 per cént. ank debits, sales of insurance and 
About 50 per cent of all contracts| commercial failures were significant 
awarded during August were located inj of the financial side of economic 
ere # Stir ee te chen ree oon progress. 
500. Y is shown for Que- : 
bec or 25.9 per cent of the August con- tak @ question = a factors 
tracts. Prairie Provinces had 15.2 or on trom sucn & would ade- 
$7,512,500; British Columbia $2.616,.| @uately reflect the trend of business 
400 or 5.3 per cent. and the Maritimes, | activity in times of expansion and 
$1,433,000 or 2.9 pér cent. contraction. The concerted down- 
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FLOORING 


Red Deer e wh 
“ 


The Product of 
The MUSKOKA WOOD 
MFG. CO. Limited 
HUNTSVILLE ONTARIO 


eee of high 
grade Hardwood Flooring 
for residence, school and indus- 
trial work; Kiln Dried Hard- 
— Lumber; Hemlock Tim- 


Stocked and sold by the best 
dealers everywhere. 


eee 


LEADERS OF THE 
NEXT ADVANCE 


That the foundations are now being laid for a 
major upward movement in business and securities, 
most authorities are now agreed. A year from now 
business and sound securities are fairly sure to be at 
much higher levels. Wise investors will not further 
delay discriminating purchases. However, the 
“matter of selection is all-important. 


You may have’ free for the asking a reprint from 
The Financial World in which the editors of that 
leading investment weekly point out the stocks 
which ‘in their opinion will be the leaders of the 
next rising market. Don’t fail to send for this 
analysis. It will be sent to you together with the 
September 10th Financial World if you return this 
“ad” with your address. 


ward movement of edch of the fac- 
tors in July confirms the hypothesis 
of the solidarity of the elements of 
the social economy and lends su 
to the argument that the trend of 
business may be measured with fair 
accuracy by an index number based 
on representative factors. 

Down to December, 1927 


After adjustment for seasonal 
tendencies the seven factors used 
here for the Dominion as a whole 
moved down during July and the gen- 
eral index compiled consequently 
showed a decline, Most of the re- 
cessions were of a moderate char- , ) 7 
acter, the index showing a decrease 
of little more than one per cent. Ow-| | MONTREAL : 214 ST. JAMES STREET WEST 
Be gar ar eee a ta os itd . 

summer of last ye i ¥ 
i index en A oer point than A re 
n any month since December, 1927. CLA ANK LIMITED 
mortgages adds to the risk. BAR YS B - NDON 
dence of future decline from 54 LOMBARD ST. a Ree SS 
pn emg Ey 3 nS 
n the stics for the - 

time provinces though for July the A COMPLETE 
business index was slightly more than 
ment was slight and the sales of in- 


maintained. The change in employ- B A NK I N G S E R Vv I Cc E ‘ he 


surance showed a gain of more than 
Per eraliding Good in Quebee : 
g ue 
Records for the province of Quebe _ 
showed the influ of panties an, 


jan other pee es mpeeos) ad- 

justment sho a drop of consider- "eo 

able proportions, the business thdex Limited 
n , 


iis hgh leat of base sees || Dominion Foundries & Steel 


Tendencies in Ontario were mixed. are 
Construction contracts, after siashe. . STEEL CASTINGS 
fcnndneenas tee For Every Purpose 

On.was more favor- 
—_ The recession in peru H s | e Rey; 
ess than one per cent. . ; 
eration of aleetrle energy fell’ off amt ton 
oe pay bat, this was mostly 
ai y the reduction i rts. 
Bank ae and sales of life - 
ance were factors which slumped 


1286 in the preceding month; STEEL PLATE STEEL FORGINGS | - 


pression in West - 

Despite gains in three factors the 
business index of the Prairie: prov- 
inces denoted recession. The award 


sonal adjustment gained 8 per cent. 


Employment in industrial uits ; : 
was up 3.5 per cent and the out ut : . Of every class of ¢. 


of electric energy was more n 


of construction Contracts ‘after sea- Designers, Fabricators and ioe ‘er | 


orable. 


While the business index of British 
Columbia denoted contraction, sev. Head Office and Works: | ; 


eral factors made an excellent show- “ A oe s BR: 

sling ceceenlineantace oa ‘CANADA 

active, construction contracts gain- | : ws 
bap fot. A are Mine ee 


ing 25.8 per cent and building permits : 


being up 4.4 per cent. 


Beauharnois Dredge Makes < 
Remarkable Record . 


URING the month of July, the ee dredge, excavating for the 
D canal on the Beauharnois Power Corporation development, a 
all previous records in moving over 800,000 cubic of ma — 

ivalent to a ee a ye. sees 27 ft. one. and over ae mile ane, 

Since the beginning of large scale operations this spring, the efficiency, of . 
the equipment has been steadily increased, and has psoven thet the estimated 
costs were most conservative. 

" Within = few days work will be commenced on the foundations of the 
power plant. 
By developing 00,090 h.p. the company will be one of the largest producers 
of hydro-electric power. It seems inevitable that this develo t will one 
day be the centre of a flourishing industrial territory since low-cost power 
invariably attracts industries. 
Full particulars regarding the securitiés and the financial structure of this 
company will be supplied on request. 


NEWMAN, SWEEZEY & Co. 
LIMIVED 
INVESTMENT BANKERS 
210 ST. JAMES STREET WEST - - MONTREAL 
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“Canadian Pulp and 
Independent Measures 
By Institute's Members ety SHORT TERM 
| ~ Foreseen in. Near Future] wit provide for working 


| oe Capital Until Market 
Present Earning .Power ‘of 


oe Malou In Strengthens | 
. aper ers in- rom Owb Own Cor n 
Pic? ol reget ets 


GS MONTREAL.—Arrangements 
NEW, UNITS, HARMFUL 


Paper Industry : 


‘Newsprint Mill 
Operations at 65% 
_ From Our, Own Correspondent 
MONTREAL, — Newsprint 


mill operations of Canadian 
plants, aside from such excep- 


have .been~ entered into tween 
—e 


Fraser Companies and» a private 
olding.* Big’ ae eats the former $4,000,000 which 
1a ior. ao? | ; ter loans the former $4,000,000 whic 
‘H ae w aeales is secured by a collateral deposit of 
» Brings fake More ||” tions as Mersey Paper and |/ $5,000,000. of general mortgage 
_ Than One ‘Vexe-. International Paper, are on.a || bonds of the former. This loan will 
tion’ tae hae basis of ‘about 65 per cent. || mature July 1, 1932, at which time 
She akg SNeitiedaedl . capacity.. This compares with 
From Our Own Correspondent ' the -genera] average during 
MONT: — Faced with the recent months and reflects 
of hope ‘of.a-ch 


the company’s $3,500,000 of 6 per 
cent convertible notes mature as 
little change in the demand for 
at the|| newsprint. 


well. “ . 

This arrangement relieves any 

apprehension which may have ex- 

During the past month ship- |/isted that the company would not 

ments , tom Canadian mills have sufficient working capital to 
were slightly below those of 
the preceding month. On the 
whole, consumption has kept 


carry on. 
up satisfactorily, in view of the * 


Due to Over-Expansion 
Events leading up to the present 
decline in business activity. 
Recent surveys, however, show 


— . heal congo, Sse 
airly well-known by this time. 
Briefly, financial stringency arose 
‘that the amount of money through too rapid development. of 
spent on advertising has not || the company’s resources and the col- 
fallen off to any extent; in lapse of the market for paper, pulp 
fact, the money spent on maga- and lumber products before the ex- 
zine and radio advertising this || pansion plan was completed. __ 
_ year is ahead of that expended When it was seen that conditions 
in 1929. rr" were erererenre to bring Fag the 
expected earning power, the direc- 
sé tors immediately took steps to con- 
erent members of the News-| serve the company’s. cash resources. 
print-Institute. : oo 7 
This ofganization was formed late oe = Saeed white. te, 
in 1928 to bring about stability in the : . 
industry. :.The large Eastern Cana- ventories. were brought down to a 
dian producers, with the exception of ae oes ss Tae with general mar- 
International and’ one or two private- By that time working capital had 
~owned: companies—came into the | heen considerably reduced t order 
5 ; oP tute, though not altogether on/+, remedy this y ituati and 
«Economies Are Helpful. their own initiative, ‘ the com sip in . satisfacto aoe 
‘It is apparent that the time id far| The policy of the Institute was and | cia} position, Do eeiathe: — 
the -con- |-is be ee the member mill get an | made for the short term porrowing. 
Operations Are Limited -— 


ution. of new business, 
year | so that plant operations can be main- : : 

In common with other companies 

engaged in the same lines of: busi- 


tained on the best-possible basis. 
The Institute has helped to. stabi- , 
Fraser’s operations at present 
are on a part time basis. The paper 


s |lize the ind , but at the expense | ness, 
of the individual members. 
“ May Break Away’ ~ ere and or pulp plant 
‘For . nearly .two - years Institute at Reaetigousny 450 wot ‘vanay te 
members have “held the bag” for the | {ame t..4 Lumber operations also 
-|rest of the industry. Serious doubt perating 
caste if ~ of —— will com-| the company is in good shape. Pro- 
page pest Bera e. duction is limited, but the output 
bring pressure to lear upon recalcit. [2,2 stepped up immediately. if 
|rant members, but it is out of the ae on ames veo ed 
ee ae aes te At the end of ‘last vias Frenn’s 


4, | continue. carrying on operations at 
-| two-thirds or less of capacity, while | balance sheet showed. a working 
capital of $4,225,592. Current assets 


the independent competitor is operat- 

his mill at capacity. totalling $14,524,800, however,. were 
in the Institute members are | largely in the form of inventories, 
strong in liquid cash resources, it isj}amounting in all to $11,323,805. 
* |a foregone conclusion that they can- |Among the current liabilities were 
jnot continue to carry on for two or | secured bank Joans totalling $7,540,- 
three years (as seem likely at the | 900 and a small bank ove » the 
moment) on limited operations. When | whole of which came to $10,299,208. 
companies start cutting ‘into| Funded debt cha totalled $19,- 

resérves to meet fixed charges (which | 872,000, of which "$8,472,000 repre- 
isnot.as far distant as it might seem) | sented first mortgage bonds; $6,000,- 
then it will be a case of each com-|000 of 6% per cent debentures; 
pany doing the best it can irrespec- | $3,500,000 of 6 per cent notes; az 
| tive of what the governments may | $1,900,000 first mortgage bonds of 
t / the Restigouche Company. The notes 

‘ Time for Independence 


are convertible whto no par ¢ommon 
The only way the Institute mem-| stock at $50 a share any time up to 
bers can meet the situation, alwaya|6r before maturity on July 1, 1932. 

provided that there is no marked Reported Big Deficit 
change, is to act independently in re-| The consolidated income aécount 
spect to securing Ss. for last year clearly showed how 
If the plans for the consolidation of | earning power had fallen off. Net 
Canada Power, Abitibi, St. Lawrence | earnings were down nearly $350,000 
and Backus-Brooks go through, it is | to $1,419,850. After taking care of 
considered that the matter will be|prior charges, there was a deficit 
brought to a head. The new group | of $711,097, as compared with a sur- 
v ve control of a large propor-|plus of $434,632 in the previous 
"| tion of the total Canadian newsprint | year. The deficit was further in- 
output. Almost: certainly, it will not|creased by a dividend payment, 
stand by the old policy and see the|bringing it up to $1,012,145, as 
. independént operators carry on oper- | against a net syle of $17,545 after 
is Se eee of an increase in | #tions at capacity, while its own mills | taking care of the dividend and $45,- 
price newsprint. Well-informed | #T¢ running at 65 per cent, or there-| 908 discount on securities in 1928. 
inion is that there is virtually no | #bouts. * The company’s securities have re- 
e of an,upward move in prices,| . 1" the event that the deal falls | flected the present setback in earn- 
It is nted out ‘that. publishers through, the Institute, members, | ing power. The common has lately 
profits have fallen off this year. Com- either in whole or in part, will not be | been traded in at 4, the lowest re- 
,modity prices in general have de- content to let the present situation | corded for many months. The three 
clined sharply, and it is hardly to be |CoMtinue. The Institute has done its | year notes, as well as other securi- 

that it will erreen 
value. 


part in giving stability to the’indus-|ties, are selli at bsta 
try, but the governments and others dioevent. pk! coy 
The publishers are | strongly agai st ot pla “+ the game in a 
any attempt: to change - ce, | 2g the installation of new machines 
Further there is lack of ebhesion |2%4 further aggravating an already | on} cat ee at So'10 876" 
the as compared with $24,597,797 and 
$87,986,514, respectively, in the first 
seven months of 1929. 


_Details for the various grades are 
EXPORTS HOLD UP | civer tow: 
Seven Montlis Seven Months 
Pulp— 1930 1929 
Mechanical $ 2,967,472 
Sulphite BI. 11,278,588 
Sulphite Unbld. .. 5,309,838 
Sulphate 4,691,636 
All other 350,268 


$24,597,797 


$84,414,737 
943,458 
372,349 
28,428 


of the id 
Abitibi: earned $1.97 a 
“Bathurst 20 cents; British 
‘2 cents;'Canada Pow- 
10 cents; Price Bros. 
; ce: oration 
-up).' 73° cents. 
only company pay- 
a dividend on its common 5 


int of view 


be International, Pr 
ruce ‘Falls, Ontario .P. 

, Powell River, B. C. Pulp, and 
concerns.~ =>. : 
Price Increase.Unlikely — 

The second factor. of importance 


of the past, the 
Canadian . newsprint isdeces” has 
gone ahead installing new machines 
with an apparent absolute disregard 
to marketing the increased output. It 
is difficult to lay the fault at the door 
of any particular party. The leaders 
of the industry are partly to blame; 
‘the bankers are to blame, and the 
governments probably have more re- 
speneenty. for the present situation 


$ 3,055,506 
11,412,960 
6,119,978 
3,281,991 
441,542 


$24,311,977 
$76,887,825 


Figures for Seven Months 
Show Small Decline 
from 1929 


r From Our Own Corresponden 
an any other party. MONTREAL. — Exports of pul Weiting (ents) oe 
With an obvious over-capacity of |and paper from Canada are stil] | A! other 
the industry, there is under way at | below those recorded a year ago, the $82,104,87 
present installations of new news-| returns for July showing an export| Pulpwood exports have snerensed 
ae atel Sane bring the sarehen. siden, a decline of | somewhat this eer the total ship- 
ell over ; rom t correspondin ts for the first 
12,000 tons a day, as.compared with | month. last ae ni helms “SOAat eerdes eked ee aes 
the present record of 11,700 tocs. ena | ce year, according to a/ being 794,821 cords, valued at $7,- 
resent record ; r port prepared b j 
an ad 10000 nee production of | Pulp tas wold ee om cools, daheea “at $7, oye eno 
around 10 tons. compared with the preceding month | in the corre ding m OF 1520. 
ene a tor corleeting the | there was an increase of $44,563. ptr Pn er ener 
., another machine of| Wood exports for th 
125-ton capacity. New Brunswick |valued at’ $2088267° me ark | Donnacona Paper Co. 
n rnational Paper is installing two | $3,127,292 in July, 1929. Unbleached Getting Good Results 
ee ines of 250 tons capacity. Mac- | sulphite was the only item.to show From Our Own Correspondent 
ren Company, of Buckingham, P.Q.,|an increase, while the largest de-|_,MONTREAL. — The new millboard 
has two machines of 250 tons capacity |crease was reported by sulphate |P1*8t of the Donnacona Paper Com- 
ready to operate. On the coast the | pulp. y phate pany, subsidiary of Price Bros. & Co., 
Powell River is enlarging the capac- Bx rts of paper during July | to y eperating resulta, tention wik 
ity of its plant, while B.°C. Pulp is | totalled $11,920,019 as against $11. | revenues alone lines catlice artimatie 
making various improvements, - 654,859 in the precedin " th and Early in 1929 the di ectors fecided to 
Mark ¥ a . I g month an the directors decided to 
ae oe ea’ $12,257,089 in July a year ago. conereaee a ig oe the manufacture 
Where these i rade insulati - 
market for their output and justify Exports of ee as die having a daily capacity. of "180, 
the investment of several million doi- pulp and paper during Jul F930 nd Tee ee 
lars of capital? While it is true that | 1929. respectively follow: a ti ms colin thie paet Teen chee 
the ‘of in mewspriat |. Pele Sety, 1960. Sety, 1999 ne early this year. Extensive adver- 
consuanenion in the United States are ee 311 $ 435,989 aad ts ow pechon “ Seca’ well 
avorable, there is no immediate Sulbhite , ieine received by the building trades. 
phate 


rospect of ked ch 3-4 
fi ruption this gene. all likely Screen! Geologists Will Study 


act consumption this year will 
be less than in 1929, while no change | 4” bi aetais Wainwright Oil Field 
$ 9,127,282/ WAINWRIGHT—A large-scale test 


is expected in 1931. 

These independent operators, for ; 
they are all outside of t ‘Newsprint $11,795,510 | Of the oil and gas field at Wainwright, 
Institute ‘of Canada, are o rating 108,590 Alta., is reported to be under way 
their plants at capacity. They are 743 | Slivoes er gical party under 8. E. 
enabled to do this largely because of 801,426 Northwest Utilities, "The Hadec = 
- special concessions made to the pub- $12,257,089 | Oil Co. which is now associated with 
lisher. Operating at capacity, these as the Continental has had a goclesies in 
companies can make money on.their| For the first seven months of the | ‘HiS, field gathering data on the wells 
investment, but only as’long as ca-|current year\exports of pulp and | {fi/¢4 and the general conditions of 
pacity-operations are maintained. | paper were valued at $106,416,853, | sf’ a incre eee tor the arrival 
4, institute Holds Bag as compared with a total of $112,-| this fall’ when va “tices ugpepectet 
we the output from the new maz | 584,311 in the corresponding month | survey will be made. sei pier aay 
: ines may es market, and no visible | of 1929.. This represents a decrease |_ Senator Oil and Gas Company’s No. 
thet the n demand, it is: apparent of $6,167,458 or 514 per cent, which 1 well is sitting under cement and will 
at the tonnage will have to come |in view of present conditions is re- likely be drilled through shortly. 
from:mills already established, ..The! garded as a good showing. Onalta’s well is being held in abey- 


san only come fromvone Wood pulp exports for the seven ments. are coms ron 
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Paper— 
Newsprint 
Wrapping 
Boo! 


17,080 
2,087,851 2,227,547 


$ 2,988,267 

. $11,579,862 
96,791 

29,248 
214,128 


_ $11,920,019 
Cumulative Total Down 


Wrapping 
Book 


_ John 
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Turner Valley: Drilling Report 
(Wells being drilled by Imperie] Oi) ~ — ; F 


PROGRESS REPORT—Week Ending Aug. 29, 1930. 


CANAD. ‘COTTONS 


COMMON SHARES 
SINK TO NEW LOW 


Company”. Closes Saint 
Mill— Others on 
Short Time 

From Our Own Correspondent 


MONTREAL.—A recent transac- 
tion in the common stock of Cana- 


dian Cottons, Limited, at 45 recorded | ™ 


the lowest point these shares have 
touched in the past ten years. In 
1928 they sold as high as 152. There 
has been no trading in the preferred 
shares but recent quotations have 
been around 65. 

Dividends on the common which 
had been paid at the rate of 8 
cent since 1921, were discontinued in 
April, 1930. The preferred dividend 
of 6 per cent has been maintained 
to date and at current quotations 
yields 9.2 per cent. 

Operations Still Low 

Operations have shown no im- 
provement this year. The com- 
pany’s mill at Saint John has been 
closed and the plant at Marysville, 
N.B., is shut down temporarily pend- 
ing orders.. Other mills are operat- 
ing on short time. These include 
units at Cornwall and Hamilton. 

At this rate earnings cannot be 
expected to show a betterment in 
comparison with last year, though 
conditions may improve before the 
end of Canadian Cotton’s fiscal year 
in March 31,1981. There has been 
some doubt as to whether the man- 
agement will see fit to maintain pay- 
ments on the preferred stock. 


Not. Considered Yet 

It is understood that no considera- 
tion has been given to this point yet. 
At the annual meeting of the com- 
pany in May it was stated that the 
outlook was somewhat improved and 
it. was inferred that the preferred 
dividend. was in no immediate 
danger. -However, since that time 
conditions have failed to reflect the 
betterment that was expected. 

The substantial reserves which 
Canadian Cottons has set up in the 
past should enable it to withstand 
the shock of the present depression; 
the surplus on the omeense books 
at the end of March, 1930, was suffi- 
cient to.meet preferred dividend re- 
quirements for the next decade. 

Indications are that the company 
will have ‘to make further inroads 
into surplus to meet preferred divi- 
dends i ent is continued. In 
the last fiscal year earnings were 
equal to $1.58 a share on the pre- 
ferred while in the previews period 
this figure was $6.53 a share. At 
the end of the last fiscal year, after 
deducting a deficit of $324,906, Cana- 
dian.. Cottons brought forward. a 
balance of $2,229,019 into the cur- 
rent period. 

‘ Look For Relief 

While 1931 may bring some relief 
to the cotton manufacturers in the 
form. of a more favorable tariff and 
a stricter enforcement of dumping 
laws, the downward ‘rend in sales, 
due largely to general business con- 
ditions, will continue to make the 


‘way difficult for Canadian Cottons 


for some months. 

Manufacturers report that hand- 
to-mouth buying has reached its 
zenith and that dealers are more un- 
willing than ever to make large com- 
mittments in orders. This naturally 
is reflected in the company’s plant 
operations and activities are carried 
on in some mills just as orders war- 
rant them. Low cotton prices are 
another factor which makes buyers 
wary, as the raw cotton market has 
shown signs of further weakness in 
recent weeks, 


Net Earnings Decline 
Net earnings applicable to bond 
interest have shown a gradual de- 
cline over a period of four years. 
In 1926 Canadian Cottons earned 
$642,680 net; last year this figure 
was $211,144. Bond interest require- 
ments were $139,472, and preferred 
dividends amounted to $219,690. 
The balance sheet, however, still 
reflected the innate strength of the 
company. Depreciation reserve stood 
at $2,800,000; reserve for bad debts 
was $100,000, and ‘special replace- 
ments reserve amounted to $600,000. 
Working capital was $4,830,045 with 
a ratio of 4.38 to 1 between current 
assets and current liabilities. 


Depth 

last 

No. Type report 
feet 

, $212 

Royalite 8. 4592 


R. 1195 
DD, 4710 


4898 


3778 
5428 


4898 


5129 
1080 
8059 
8212 


Name of Well depth 
feet 
3266 


4775 


1872 
4731 


4898 
8842 


Foothills 


weceeee cere 5 


Home 


Southern Lowery. 1 \. 


Present Feet 


. drill. aie Remarks | 


feet 

74. Drilling in shale. 
183 Drilling in sand. (Top Home sand 
"wT at 4,570 ) 


Drilling in shale. 
21 Having trouble with H bit 
passing through casing at 2,225 ft. 
«x» Cleaning out after shot at 4,609 ft. 
(Bottom of hole 4,859 ft.) 
64 Drilling in shale, hole caving. 
see Cleaning out after shot at 5,360, ft. 
(Bottom of hole 5,423 ft.) 
15 Drilling in Mme. (Top lime 4,710 ft. ; 
197. ft. in lime). 
758 Drilling in sand. 
181 Drilling-in hard shale. 
pes Standing cemented. p 
74 Drilling in lime: (Top lime 2,488 ft. ; 
803 ft. in lime). 
ling in shale. 


4008 4010 7 _ Dri 
NOTE: R—Rotary. S—Standard. DD-—Diamond Drill. 


RECORD FORGING 
MADE AT WELLAND 
BY CAN, FOUNDRIES 


Shaft Forged from 40-inch 
Ingot Weighs 24,000 
Pounds 


From Our Own Correspondent 
MONTREAL.—Canada Foundries 
& Forgings has completed at its 
Welland plant what is believed to be 
the largest forging ever turned out 
in Canada. This comprises’a shaft 


for the Canadian General Electric 
Company which measures overall 21 
ft. 7 in. and weighs 24,000 pounds. 

The shaft was forged from a 40-in 
ingot and the original mass of 36 
carbon steel weighed 45,500 pounds. 
It will be ship to the Peterbor- 
ough plant of the Canadian General 
Electric Co. where it will be built 
into a 17,500 k.v.a., generator for 
the Grand Falls development of the 
St. John Power Company. 

Business of Canada Foundries and 
Forgings is stated to show a decline 
as compared with this date last year 
though it is understood that earn- 
ings are sufficient to take care of the 
dividend requirements on the class 
A stock. 


Earnings Good in 1929 

Net earnings of Canada Foundries 
showed a marked improvement last 
year amounting to $208,725 as com- 
pared with $161,889 in the previous 
period. Plant operations were under- 
taken at a high rate in the early 
part of 1929 but the general sluntp 
in business toward the end of the 
year affected results for the twelve 
month period. However, profits were 

ual to $2.53 a share on the A stock 
after taking into consideration the 


equal distribution rights on both 
classes of stock. : ; 

On the same basis,.earnings were 
equal to $5.61 a share on the B 
stock. This stock shares equally 
class for class in any further dis- 
tribution of earnings after $1.50 a 
share has been paid on the senior 
stock in any one year. A disburse- 
ment of $1.50 a share is poate 
maintained on the A stock but as 
yet there has been no payment on 
the B shares. ; 

Several changes and improvements 
in plant and equipment were effected 
in 1929. It was found that the 

uipment at the drop forge unit at 

elland was inadequate to deal with 
the large increase in business which 
was offering early in 1929 and new 
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Trust 
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Safe beyond ques- 
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tionally guaranteed 
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News Sulphite Pulp 


MAPLE LEAF 
; ; INDUSTRIAL 4 3 


ALCOHOL 
HIGHEST QUALITY—BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol he a: : ? 

__ We maintain a Technical Service Division 3 7 | 


which stands ready at all times to 
to the best of its ability’ with the ert 


£, 
ob fall 
® . 


Canadian Industrial Alcohol Co., Limited 
MONTREAL CORBYVILLE - a 
TORONTO . WINNIPEG VANCOUVER 


machinery was purchased to meet the 
altered conditions. 

All | additions to machinery and 
equipment were id for out of | working capital was $778,215 with 
revenue and considerable sums were | ratio between current assets to « 
spent on-renewals and repairs. De-! rent liabilities of nearly 4 to 


spite these expenditures the ae 
position of the company il 
proved, and at December 31, 39mm) 


iy 


Atlantic Sugar Refineries | 


LIMITED 
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485 McGILL STREET 
MONTREAL 


Saint John, N.BY 


GEORGE F. HARDY: © 

Broadway, New York City, N.Y. 

Member: a 
Am. Soc. M. E. 
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Am. Soc. C. E. 
rte. 


Velaations 


“e Corporation. ~ 
Total Daily Capacity of Plants: 
1,944 Tons of roe 
125 Tons Pure Kraft o 
240 Tons Pure Sulphate Pulp 
also producing ee 
CARDBOARD, INSUL BOARD, WE: ER, 
and SULPHITE and GROUNDWC DD PULF 
SAW MILLS AT PEMBROKE, ONT., produe 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc:— Annual. Capacity of 
25,000,000 F. B.-M. . ; ee es oy 
ee and Operating Company of « 
Shawinigan _— 
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Three Rivers, Que. 
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APPRAISALS 


A Connecting Link in 
ire Insurance Service 


ie appraisal assists materially in the 
proper functioning of fire insurance pol- 
icies. It not only relieves the insured from worry 


as to proper 


lacement, but the agent, and the 


companies behind the agent, know that the in- 


surance is carried along sound lines. 


In the event of fite, the apgerinel 
“insured” but also pl 

formation which m 
parties concerned 


CANADIAN APPRAISAL 


MONTREAL 





not only protects the 
ces at the disposal of the adjuster in- 
es the adjustment equitable to all 


ee et Pe ae cae 


eae $2,185,011 
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fLake Superior Reports 
¥) Progress of Subsidiaries 


ngs Were. on Com 
©* paratively Good 

Level se 

D ON PLANTS. 

} Properties Put in Better 

4 =. Condition — Review of 
-. .Present Guarantee 
; Situation 
superior Corp., and its Maclont sobs 
idiary, Algoma Steel Id up 


tively well during the 
“Balance shee » Moreover, 
show that definite pr SS Was made 
fing the year. Outstanding Lake 
perior Corp. income bonds, for ex- 
gmple, were eee cme gga 
» $116,500; re elling expan- 
m of the merchant mills of the 
goma Steel Corp., were carried out 
cost of approximately $1,692,690, 
} further additions to increase 
ie eorporation’s facilities for manu- 
> Gaetaring heavier rails. at a cost of 
“gperoximately $1,250,000 have al- 
-geany been commenced. Moreover, 
ing the year the corporation’s in- 
‘in ma Railway 
dispo of at a satisfactory 


oe Income Was Lower 
Total income of the Lake Superior 
orp. duri 29-1930 totalled 


, and high.r gen- 

‘expenses, there remained a net 

ome of $16,411, compared with 

89 in 1928-29. This surplus was 

2 nsferred to the —_ ae 
' count, bringing down the defici 

- from $7,135,266 to $7,121,855. 

~ Further particulars of the income 
 -atcount figures of the Lake Superior 
Corporation for the past tfee years 

ee: 1929-30 yezs29 1927-28 
389,292 354,092 844,646 
263,900 263,900 263,900 


125,392 90,192 80,746 
111,981 84,608 76,715 
ee 


Se 13,411 5,589 5,031 
'» 97,185,266 7,251,438 953,168 


. °7,121,855 °7,245,844 958,199 
sr 8,209,682 


-div., ete. 
Bond int =. 


yAdjustment 
Deb. balance 7,121,855 7,185,266 . 7,251,433 
= 


nt written off in respect of ascer- 


xAmou 
tained Josses in investments not represented 


«cies ,Working Capital Expands 
; capital of the Lake 
5a rior” ration shows a con- 
- fiderable mn at $2,315,072, 
against $202,862: in the, precedin 
Year, a step below the $2,000, 
geen in the latest report of currerft 
- Assets of the corporation, as at 
end of the year, totalled $38,682 - 
of which securities of. subsidi- 


aties total $36,218,801. This com- 


pares with the corresponding figures 

~ of-$40,129,631 and $38,218,800 res- 

ttively, the preceding year. Mis- 

ellaneous assets have been cut down 

om $115 to $24,251. Amounts 

by’ subsidiaries standing at $1,- 

8,891 in 1929, have been eliminated. 

trent assets have. increased from 

57,507 to $2,359,626, on account of 

‘temporary loan. 

‘ewer Income Bonds 


be and surplus account, and ad-. 
tments for other charges and 
dits: affecting capital duri 
“year, capital stock is shown 
ong liabilities at $32,943,489. This 
s with $32,864,733 in the pre- 
ing year after deduction of debit 
mee in. surplus. account. The 
iount of mortgage bonds outstand- 
Temains unc ed at $5,278,000, 
hile income bonds have been re- 
ted from $1,932,254 to ,$116,500. 
vy item in this year’s balancé sheet 
that of $250,432 in the expense ac- 


Algoma Steel Pa 
In the report on the Algoma Steel 
mp. the Lake Superior’s most im- 
want subsidiary, operating earn- 
geare shown at $2,823,482, against 
$94,366 in the preceding year. 
ite: deduction of interest at $1,120,- 
£40 addition of $48,371 profit from 
Mf securities, there is shown a 
Profit of $1,751,559, against a 
bitem in 1929 of $2, 292, 583. 
lowing are the comparative 
rows and loss figures of the Algoma 
eel Corporation, with comparisons: 
_ Algoma Eastern Excluded 


Eastern Railway Co., which 
-1928-29 reported net earnings 
the figures shown below should 

pe comparable on a true basis, Al- 
moma Eastern Railway’s figures 
Bnould be deducted. If this is done, 
"will then be seen that the decline is 


smaller proportions. . 
1929-30 1928-29 1927-28 

. earn, . $2,823,482 $3,494,866 $1,854,084 
t 2. 1,120,294 1,201,788 1,137,918 


mance .... $1,703,188 $2,292,583 
mer inc. -. 48,371 . 


Profit ++ $1,751,559 $2,292,58 
ition 


1,000,000 1,185,500 


tee $751,559 $1,107,088 
“oo 1,104,500 


MCE cece 
je loss 

lus .... 
. debit . 


eree 


$ 
2,986,572 $2,939,155 


——___.. 


—_—-~ 


t bal. . $2,266,460 $2,926,572 $2,739,155 


fit from sale of securities. 
ading: (a) To write off investments 
ds Corporation in Michipicoten, $4,500 ; 
To increase reserve for rebuilding fur- 
No. 1 open hearth, $100,000, and (c) 
UP general depreciation for year 

June 30, 1929, $1,000,000. 
uding adjustment of income applic- 

eee, to tel years, $200,000. 

aa, 2tXing capital position of the 
apegee™ Steel Corporation at the end 
77 Past fiscal year was shown at 


7 


Joins McConnell & Fergusson 


Theodore Herbert Harris. M.A.. B.C.L., 
who has been appointed to the Research 
Department staff of McConnell & Fergus- 


P 
_ was published early this year by the Mac- 
millan Company of Mr. Harris 
has attended the gradugte school of Yale 
University, where. under the terms of a 
Strathcona Memorial Fellowship -he did 
advanced work in research and statisti- 
cal analysis. Mr. Herris has also con- 
siderable business experience and trav- 
elled widely throughout Europe. For three 
summers he was employed in the prepa- 
ration of a number of major commercial 
surveys, both in this country and in the 
United States. 


$4,851,527 as against $5,166,602 in 
the preceding year. 
Cut Down Debit 

Assets of the company at the end 
of the fiscal year totalled $50,112,303, 
a declirte from the $52,234,686 in the 
preceding year. Property values are 
up from $38,760,365, to $39,183,484. 
Investments are carried at practical- 
7, the same figure or $1,318,756. 

ere is little change in trustee funds 
and miscellaneous equipment, while 
inventories have udvanced from $4,- 
200,465 to $5,600;586. Accounts re- 
ceivable have been lowered from $2,- 
991,261 to $1,375,677. Cash in the 
bank shows a sharp reduction from 
$1,871,532 to $35,407. The suspense 
account has increased from $58,997 
to $270,472. The profit and loss ac- 
count’s debit balance has been cut 
down from $2,936,572 to $2,266,460. 

Amon, liabilities no change is 
shown in the amount. outstanding of 
preferred and common stock, ile 
the funded debt now totals $20,658,- 
780, as compared with $21,300,826 in 
ing -yeare Accounts pay- 
able have declined about $200,000 to 
$1,742,222. A new item on this year’s 
balance sheet is a bank loan of $280,- 
000. On the other hand, a‘vances 
fromthe Lake Superior Corporation 
totalling $1,726,391 at the end of 
1928-29 have been wiped out. Re- 
serves show a decline of about $32,- 
000 to $2,242,080. 

Gross Income Higher 


Taking the Lake Superior Corpor- 
ation and its subsidiary companies as 
a whole; with the exception of the 

ma Central and Hudson Bay 
Railway Company, net earnings for 
the year total $2,998,848. From this 
was deducted interest, depletion and 
depreciation reserve and a general 
depreciation, leaving a balance of 
2,995, which amount is subjected 

to income tax. 

In his report to shareholders, 
Frank B. Common, president of Lake 
Superior Corporation, says in part: 

Lake Superior Guarantee 

“In connection with the agreement 
for settlement of your corporation’s 
guarantee of the principal, and inter- 
est of the bonds of the Algoma Central 
& Hudson Bay Rly. Co. and of Algoma 
Central Terminals Ltd., which agree- 
ment was approved by shareholders of 
the corporation at the annual general 
meeting held on the 2nd October, 1929, 
your directors have to report that, the 
period within which, under the terms 
agreed upon, that agreement was to 
have been formally approved at meet- 
ings of the bondholders, expfred with- 
out the bondholders taking the neces- 
sary action. . Your @irectors under- 
stand that failure to call the necessary 
bondholders meetings within the pre- 
scribed time-was not due to any evi- 
dence of opposition on the part of the 
bondholders to carrying out the agree- 
ment but resulted from unforeseen 
delays in the settlement of the terms 
of the necessary formal documents to 
the satisfaction of the different parties 
in interest. 

“Since the date of the negotiation of 
the settlement agreement of August, 
1929, a substantial change Has taken 
place in financial and industrial condi- 
tions, which is of great importance in 
connection with apy financing to be 
undertaken .by the corporation or its 
subsidiaries. In view of these facts 
representatives of your corporation at 
conferences with the bondholders’ com- 
mittee in London in July of this year 
submitted that, while prepared, to 
recommend a new settlement based 
upon practically the same equities as 
those outlined in the agreement pre- 
viously approved» by you, the capital 
structure which would result from any 
new settlement, as compared with the 
capital ‘structure resulting from the 
previous settlement, should be one 
better adapted to the altered financial 
and industrial conditions now prevail- 
ing. As a result of the conferences 
held in London the bondholders’ com- 
mittee is giving the matter further 
consideration and it is expected that 
the committee will submit to your cor- 
poration in the near future an 
amended plan of settlement for con- 
sideration. - 

“Your directors sold to the Canadian 
‘Pacific Railway Co., the corporation’s 
holdings in the Algoma Eastern Rail- 
way Co., consisting of 10,000 shares of 
preferred stock and 10,000 shares of 
common stock. ‘The price reveived for 
the stocks referred to was $110 per 
share. The sale referred to did not 
include the land grant lands of the 
railway company, amounting to about 
138,666 acres, which lands have been 
transferred to a new company formed 
called the .Northern Ontario Lands 
Corporation, Limited. Your corpora- 
tion now owns two thirds of the issued 
stock of the new company referred to. 
Your directors consider the price ob- 
tained’ for the stock of the Algoma 
Eastern Railway Co. satisfactory, 

Cash Was Welcome 

“As a result of the sale of the stocks 
of the Algoma Eastern Railway Co., 
referred to, your corporation received 
$2,200,000 cash at an opportune time, 


ORANGE CRUSH 
1930 EARNINGS . 


First Seven Months of 
Current Year 


HAS PROFIT IN CUBA 


May Attain Net.of $140,000 
By December to Meet 
Dividend Arrears 


Orange Crush Ltd., during the first 
seven months of the current fiscal 
year is represented to have enjoyed 
the most successful period since the 
company started operations, Cana- 
dian business is stated to have shown 
excellent gains, the Cuban business 
has a slight profit for the first six 
months of 1930 as compared with 
large deficits in past years, and 
Honey Dew, Ltd., in which the com- 
pany has a substantial stock interest 
is showing marked monthly increases 
in sales and net earnings. 

Net earnings in Canada of Orange 
Crush Ltd. for the seven months 
ended coy 31, 1930, are reported 
from reliable sources to approximate 
$89,000 after deduction of all operat- 
ing charges and depreciation, but 
before Dominion income tax. Latin 
American Orange Crush Co., a 
wholly-owned subsidiary operating in 
Cuba, is reported to have made a net 
profit in addition to the above figure 
of $2,600 to June 30, 1930. 


May Earn $140,000 Net 

Prospects for business during the 
remaining months of 1930 are be- 
lieved to be good and on the basis 
of earnings for the first seven months 
the company could be expected to 
show net earnings in the neighbor- 
hood of $140,000 or $150,000, In 1929, 
the company had a pfofit for: the 
year of $89,073 after income tax 
reserve which is but slightly more 
than results of operations for the 
first seven months of 1930. 

On the basis of present earnings it is 
probable that sufficient will be earned 
during 1930 to .meet the. entire. divi- 
dend requirements of the first and 
second preferred stocks for the year 
with some left to apply on the arrears 
on the second preferred stock for the 
last quarter in 1929. Whether divi- 
dends will be resumed on the second 

referred will not be decided, it is 
elieved until the end of the current 
fiscal year which closed December 31. 

Cover Arrears 

If the company. can show net earn- 
ings for 1930 of $140,000 available for 
dividends the first preferred stock of 
which there are 6,500 shares of $100 
par value each, would show earnings 
of over $21.50 per share as compared 
with $13.71 per share earned ‘in 

After payment of dividends 
at the rate of 7 per cent per annum 
on the first preferred there would 


remain $94,500 available for the second |: 


preferred. There are 40,000 shares of 
no par value second preferred shares 
outstanding on which there is.a fixed 
cumulative dividend of $2 per year. 
This class is in arrears of one quarter’s 
dividends or $20,000 for 1929 and divi- 
dends to date during 1930. The divi- 
dend requirements on this stock will 
total $100,000 by the gnd of 1930 and if 
the company shows net earnings of 
$140,000 for the current year there 
would be almost enough to cover al] 
arrears on the second ‘preferred. 
Honey Dew Gains 

Net earnings of Honey Dew Ltd., are 
reported to exceed 1929 earnings at the 
rate of $8,000 per month. Monthly 
sales figures for the six months ended 
June 30, 1930, as réported by the com- 
any show an increase of 9.67 per cent 
in sales over the corresponding period 
of 1929 and in no month during the 
current year have sales not exceeded 
the sales in the same month in “1929. 

Since Orange Crush Ltd. owns 65 per 
cent of the common stock of Honey 
Dew Ltd. it has a real stake in the 
progress shown by the latter company 
although the investment is carried at 
a nominal value of $1, in the balance 
sheet. While Honey Dew, Ltd.,,has not 
as yet > dividends on its common 
shares it is in a good liquid position 
and through subsidiaries and directly 
is extending its field of operations in 
Canada and the United States with 
good results. ’ 


Profit From Cuba 


The Latin American Orange Crush 
Co., wholly-owned subsidiary of Orange 


Crush Ltd., is showing-a profit for the &Cc 


first time. While the profit, reported 
at $2,600 net for the first half of 1930, 
is not large it is more satisfactory than 
the large deficit¢ which this subsidiary 
has reported in the past. Improved 
financial results are stated to have 
come through economies effected by 
the management and improved re- 
lationships with competitors. Econ- 
omic conditions in Cuba are still bad 
due to the sugar situation but it is 
felt that if the company can show a 
profit under existing conditions -there 
will be possibilities of much greater 
rofit when business conditions .on the 
island improve, 


Bondholders Foreclose 
On Newfoundland Hotel 


It is reported that holders of the 
$450,000 6 per cent first mortgage 
reimbursement bonds of the Newfound- 
land Hotel Facilities operating ~ the 
Newfoundland Hotel at St. John’s, 
Nfld., have foreclosed on the property. 
Interest due-is stated to be about $90,- 
000 and the Newfoundland ‘Governh- 
ment as guarantor of the bonds will 
take over the property. 

The hotel was opened in June,’ 1926, 
and is believed to have done fairly 
well until this year when it was ad- 
versely affected by a decrease in the 
tourist trade. : 


as it was thus placed in a position 
to assure a loan of $1,250,000 to Al- 
goma Steel Corporation to enable that 
corporation to proceed immediately 
with essential alterations to its rail 
mill necessary to enable the Steel Cor- 
poration to produce rails up to 130 
pounds as previously referred to in 
this report. 

“In looking back upon the year cov- 
ered by this report and having in mind 
the repayment of $2,500,000 of your 
corporation’s income bonds, the re- 
modelling and expansion of the mer- 
chant mills of the Steel Corporation at 
a cost of about $1,692,690, the sale at a 
satisfactory price of the corporation’s 
holdings in the Algoma Eastern Rail- 
way Co. (a company which was in no 
way. connected with the steel interests 
of your corporation) and, as a result 
of the sale referred to, the commence- 
ment of installation by Algoma Steel 
Corporation of facilities to manufac- 
ture heavier rails and certain struc- 
tural sections at a cost of about $1,- 
250,000, your directors feel that,  not- 
withstanding the prevailing business 
depression, the fiscal year referred to 
has been one of distinct progress for 
your corporation.” 


Stimson’s Enterprises 
Not.in Strong Condition 
As Public Stops Buying 


Give the latest information you have 
relative to the preferred stock of Com- 
merce and Transportation Building? 
What is the present status of Stimson 
& Co. generally at this date? 

Outlook for the debenture holders 
of Stimson’s Canadian Development 
Corporation is decidedly uncertain. 
This ouneeey was formed by G. A. 
Stimson & Company, Toronto, to ac- 

uire control of the Commerce and 

ransportation building in Toronto 
which had previously been financed 
by the Stimson Company and to erect 
the Marine Building in Vancouver. It 
was proposed also, when these two 
nee were completed and financ- 
ed, to build a chain of office build- 
ings from coast to coast in Canada. 
The original capital of Stimson’s 
Canadian Development Corporation 
was raised by the sale of common 
shares at $1. About 105,000 of these 
were taken up by G. ‘A. Stimson '& 
aaeeny it is stated. The main in- 
terest of the public in the building 
was in the debentures. There was an 
offering of 7 per cent first charge 
debentures and an offering of 6 per 
cent second charge debentures. Those 
who purchased the debentures were 

rmitted to buy common stock at 

1 ashare. There is a shortage of 
information as to the exact amount 
of common stock sold to the public 
and the exact amount of these two 
types of debentures; as nearly as The 
Financial Post can learn about $750,- 
000 was raised by the sale of deben- 
tures and $700,000 by the sale of 
common shares. Those who~-bought 
the debentures and stock were told, 
however, that it was not the intention 
to put any mortgage on the building. 

e land was purchased from 
James A. Richardson, of. Winnipeg, 
for $300,000. It is also doubtful 
how much was ever paid on this land. 
It is, however, understood that not 
more than $50,000 was paid and 
there is still $250,000 due on the 


Stock Selling Declines 

Last November the stock and de- 
benture selling campaign, conducted 
by G. A. Stimson & Company, went 
rather flat as a result of the unfavor- 
able publicity ate their cam- 
paign and the general shaking out of 

nancial markets. The company did 
not have the funds to complete the 
building and the staff of men that 
was working on it was reduced from 
800 to 20. As stock selling did not 
pick up it was necessary to make 
other arrangements for the comple- 
tion of the building. A contract was 
made with the Starrett Investing 
Corporation of the United States. 
The Starrett Company investigated 
the reopens and estimated that 
$800, might complete it They 
agreed to advance up to this sum of 
money and to take mortgage bonds 
on the building. To facilitate the 
transaction a company called the 
Stimson’s Office Buildings was in- 
corporated and took over the prop- 
erty and all of the common shares 
of the Stimson’s Office Buildings 
were transferred to the Stimson’s 
Canadian Development Corporation. 
Thus it would seem tHat the only 
security that the debenture holders 
of the Stimson’s Canadian Develop- 
ment.-Corporation have is the com- 
mon stock of this Stimson’s Office 
Buildings, and of the Commerce and 


Transportation Bldg., in Toronto,| 


both of them very uncertain securi- 
ties with no immediate tangible 
value and. very indefinite potential 
value. 

Liens Ahead of Debentures 

Starretts proceeded to complete 
the Marine Building, taking $100 in 
bonds for every $90 expended on the 
completion of the building. It was 
apparently agreed that any further 
funds required would be put up by 
G. A. Stimson & Company and it. is 
said that Stimson’s were called upon 
to put up an additional $500,000 over 
the $800,000 put up by the Starrett 
Company. It -is understood that 
these advances were not made in 
cash but were made in the form of 
security provided by G. A. Stimson 
ompany against which Starrett’s 
made the further advances. The 
security is said to consist of liens on 
the book debts of G. A. Stimson & 
Company and a.lien on the Uni- 
—, Ave., Toronto, roperty 
owned by G. A. Stimson & Company. 
The building is practically complete. 
Apparently there is ahead of the 
debenture holders the $250,000 due 
on the land, the $800,000 of bonds 
held by the Starrett Investing Cor- 
poration and the $500,000 advanced 
by Starrett on behalf of Stimson’s. 
This then is the situation of the de- 
benture holders who were told that 
it was not the interition to put any 
mortgage on the building. 

The Marine Building is an excel- 
lent structure and some tenants are 
already in and there is a good pos- 
sibility that the building can be 
rented, but even so it would seem 
that the prior liens ahead of the 
debenture holders are such that the 
latter have little practical value. 

Offered Another Exchange 


Debenture holders of Stimson’s 
Canadian Development Corporation 
and the common stockholders were 
recently ‘approached to accept for 
their holdings, stock in a new com- 

ny called Stimson’s Building and 
nvesting Corporation. This com- 
pany disposed of about $500,000 of 
debentures and preferred stock, 
some of which was invested in the 
debentures of the Stimson’s Cana- 
dian Development Corporation. It 
would seem that the chief assets of 
Stimson’s Building and Investment 
Corporation are the debentures and 
the common -stock of Stimson’s 
Canadian Development Corporation 
and those of the debentures and 


‘common stock of the Commerce and 


Transportation Building that have 
been turned in by the exchange, 
which was also offered to sharehold- 
ers of the latter company. 

It will be seen from the outline 
above that the value of the Stimson’s 
Building and Investment Corpora- 
tion’s interest in the Marine Building 
is very doubtful and it would seem 
that the interest in Commerce and 
Transportation Building is not much 
more valuable. , 

When ‘the preferred stockholders: 
of the Commerce and Transportation 


Building were offered their securities 
they were told that the building 
would be without bonds or prior 
charges. The original capital was 
$1,350,000 of preferred stock. Ulti- 
mately this was raised to $3,000,000 
and there is apparently still a mort- 
gage of $850,000 against the prop- 
erty. This mortgage is registered in 
the name of two individuals but it 
is stated that these individuals are 
employees of the Prudence Corpora- 
tion of New York and that the 
Prudence Corporation is the real 
owner of the mortgage. 

The preferred dividend due on May 
15 was not paid thén, but a number 
of shareholders complained and _re- 
ceived their dividend. Whether all of 
them received their dividend is not 
_—— ‘known although an official 
of the G. A. Stimson Company in- 
forms The Financial Post that out 
of spuereimetey 1 stockholders 
roughly 1,400 received the dividend 
and the remainder who wrote in 
stating that they would be willing 
to defer receipt of the payment have 
not yet been paid their dividend. 

“Deed of Trust” For Land 

A factor that has caused some con- 
cern to certain preferred stockhold- 
ers is that Commere and Transporta- 
tion Building was not up till recently 
the registered owner of the building. 
Title to the land is in the name of 


Large Markets Demand | 
Large Resources 


F. Graham Johnston, president of 
G. A. Stimson Company, but it is 
stated that he has made out a deed 
of trust in favor of the company for 
the land, which deed of trust would 
be registered were it not for the fact 
ra it would cost $6,000 in taxes to 
0 80. 


to acquire Commerce and Transpor- 
tation Building. This will be known 
as The C. & T. Buildin 
Limited. The building will be trans- | del 
ferred to this new company and pre- 
ferred stockholders in Commerce 
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Will Try to.Hold 
Antipodean Treaties | 


From Our Own Correspondent 

OTTAWA, — The announce- 
ment in The Financial Post of 
August 28 to the effect that 
the Bennett government will 
do everything possible to re- 
tain the présent market in New 

» Zealand and Australia for Can- 
adian goods, was strikingly 
borne out on August 31. On 
that date, Hon. Harry Stevens, 
Minister of Trade and Com- 
merce, issued a statement at 
Vancouver in which he made 
the following declaration of 
policy: — 

“In my department at Ottawa 
we are now going over with a 
fine tooth comb the list of Can- 
ada’s imports from various coun- 
tries to discover what of these 
we may just as well, or better, 
buy from Australia and New 
Zealand, rather than the country 
of present export.” 


whenever possible, 


can develop 
dustrially and agriculturally. 


home market. 
quality 


command our 
should buy 


and common stockholders will 
junior stock. This will 


A new company has been formed | promoters. 
ers and 
Company | companiés are good enough 
situation a 
their securities rank. 


and Transportation Building will 
a Class A stock in C. AT pede 


ers” to untangle 
discover exactly where 


Ii we have the quality we should 


products. 
People are now buying things at a 
price, and manufacturers are driven 
to making things at a price. We 


t rid. othe 
cumulative feature of the preferred 
which is now embarrassing to the 


Incidentally few of the sharehold- 
debenture holders of these 


the 
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Quality Will Win Producers 
Home and Foreign Markets | 


By ELMER DAVIS . 
President of Canadian Mansfecturers Association in address at Canadian National 


There are several problems that cannot get along on that. We'must 
we in Canada have to face. The first a 
is how to command the home market 
for the products of field and farm, 
forest and factory. What we need in 
life is not so much to yearn the new 
things as to repeat the old truths 
over and over until we realize them. 
Our duty is to buy Canadian. goods 
I want on my 
table Canadian melon. and apples 
and lettuce, By this co-operation*we 
as a whole, in- 


have quality. Quality is remembered 
long after price is f 

In doing that not on). will:-we give 
ourselves a boost but we will b> h 
ing Trade generally, 
costs as much or almost as much 
make a cheap or indifferent product 
as to make a good one. 


Reduce Production Costs . 

-The third problem is to reduce pro- 
duction costs. We must 
On the farm an increased yield 
lower costs and an advantage in 
markets of the world, Many an 
culturist and industrialist has pa: 
into oblivion waiting for a 
like they had in “the good old 

The world has moved on. 
not. reflect on our fathers 
fathers when we say thai 
ods ‘will not do and the m 
used are not good enough for 

Research into’ our methods 
our industries will show 
to a reduction of costs. ~ 

The fourth problem is 
markets. When I spoke 
ago I.spoke of some 
were being closed to 
out then that the logical 
for increased e and 
was to the Dominions o 
Empire. 
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Opportunities in Canada’s export: markets: for 
increasing sales of milk products demand large 
resources in capital, experience \and avenues 
of distribution. 


The Borden Company is organized to develop 
these export opportunities. 


With over $30,000,000 invested in plants, equip- 
ment and securities values in Canada, and a 
Canadian personnel, the Canadian operations 
of the Company include substantial participa-. 
tion in the distribution of a basic commodity 


throughout the world. 


: 


The combined resources of capital, management 
and quality products find the Borden Company 
ready to capitalize the opportunities offered by 
expanding international markets. 


The total volume of business done by the 
Canadian companies associated with. the 
Borden Company has: increased from 
$4,500,000 in 1925 to almost $16,000,000 in 
1929. 1930 will show a still further sub- 
stantial increase in this volume. 


~THE BORDEN COMPANY 
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- DIVIDEND NOTICES 


The De Havilland Aircraft 


of Canada Limited 


: Notice of Dividend 
Notice is hereby given that the sixth 
regular yearly dividend of one 
and. three-quarters per ,centum per 
share, being at the rate of séven per 
annum, has decl 

erence Stock of this’ 


ared 
me 
and will be paid on September 


Pith, 1980, to shareholders of record at i 


the close of business on September 8th, 
WILLIAM ZIMMERMAN, ~~ 
Secreta: 


. 1930. 


DIVIDEND NOTICES 
E. L. RUDDY COMPANY 
: LIMITED 


Notice is hereby given that the 
Board of Directors of this Company 
has declared a quarterly oe of 
one three-quarters per cent on 
the Preferred Stock of the Company, 
paysble on the 15th of September, 

930, to all shareholders of record at 
the close of business 30th August, 


V. T. PEGG, 
Secretary-Treasurer. 


-|'ST. .MAURICE VALLEY 


BELGO: CANADIAN PAPER 
COMPANY, LIMITED 
DIVIDEND NOTICE 


_ Notice is hereby given that a divi- 
dend of $1.75 per share for the three 
ending war te, 30th, 1930, 
being at the rate of 7% 
the paid up Preferred Stock of this 
ar has been declared payable 
on the frst day of October, 1930, to 
chapeboldese of record at the close of 
businéss September 2nd, 1930. 
‘By Order of the Board. - - 
G. WILFRED HODGSON, 
: Secretary-Treasurer. 
Montreal, August 27th, 1930. 


Tr annum, on 


‘The Bell Telephone Company 
ae at Canada 


ws 


\- NOTICE OF DIVIDEND _ 


\ A dividend of two per cent (2%) 

apenas ea 

rd at the close of business on the 
Sra. September, 1930 


tT: W. H. BLACK, 
ad - Secretary-Treasurer. 
Montreal, 27th August, 1930. 


Brewing Corporation of Ontario 
DIVIDEND NOTICE 


Rgtice i haved iven that a quar- 
terly dividerd of i, cents per share 
has declared gu tie nee value 


|” ‘ness September 15th, 1930. 


56 Churek: Street, Toronto. 2,. Canada.- 


the Board, 
W. J. LYONS, 
Secre’ 


Toronto, August 26th, 1930. 


Port Alfred Pulp & Paper 
-.. Corporation ~—— 
DIVIDEND NOTICE 


wines hereby givem that a dividend 
%% for the quarter ending Sep- 
r 15th, 1930, being at the rate of 
7% per annum, on the paid up Pre- 
. ferred Stock of this Corporation, re 
been declared and that same will Be 
aid on the fifteenth day of September, 
oe to shareholders of record at the 
se of business September 2nd, 1930, 

By Order of the Board. 


G. WILFRED HODGSON, 
: , Secretary. 
Montreal, August 25th, 1930. 


By order of 


t 


rT 


‘THE DOMINION BANK 


- \Notice fs hereby given that a Divi- 
dend of three per cent upon the Paid 
Up Capital Stock of this Institution has 
been declared for the quarter ending 
80th September, 1930, being at the rate 
of twelve per cent per annum, and that 
the same will be payable at the Head 
Office of the Bank and its Branches on 
and after Wednesday, the ist day of 
Oetober, 1930, to shareholders of record 
+o 20th September, 1930, 
y Order of the Board. 


C. A, BOGERT, 
General Manager. 


Toronto, 28th August, 1930. 


_ DIVIDEND NOTICE 


THE BRITISH AMERICAN 
OIL COMPANY, LIMITED 


NOTICE is hereby given that a dividend 
. Of Twenty Cents (20c) per share has, been 
declared on the new (1930 issue) No Par 
Value stock of the Company for the third 
quarter of 1930 on the paid-up capital stock. 
The above dividend is payable October ist, 
1080, to Shareholders of record at the close 
of business on the 13th day of September, 
1980, Transfer Books will be closed from 
the 15th to the 30th of September, botH days 
inelusive. 


Share Warrant Holders will present 
Coupons Serial No. 2 ‘of the 1930 issue to 
The Royal Bank of Canada, 68 William 
Street, New York City, or to The Royal 
Bank of Canada, Toronto, Ontario, on or 
after October Ist, 1930. 


By order of the Board. 
P. W. BINNS, 


Secretary. 
Dated at Toronto, August 29th, 19380, 


International Petroleum 
Company, Limited 


Notice of Dividend No. 26 


NOTICE is hereby given that a dividend of 
25e. United States 


been declared, and that the same will be 

payable on or after the 15th day of Sep- 

tember, 1930, in respect to the shares speci- 
fied in any Bearer Share Warrants of the 

Company of the 1929 issue upon presentation 

ond a of coupon No. 26 at the follow- 

hg banks — 

The Royal Bank of Canada, 
King and Chureh Streets 
Toronto 2,:Canada, 

City Bank Fjrmers Trust Company, 

52 Wall St., New York, N.Y. 

The National City Bank of New York, - 
86, oe London, E.C. 2, England. 

OR ‘ 
The Offices of the International Petroleum 
Company, Limited, 

66 Church Street. Toronto 2, Canada. 

The payment to Shareholders of record at 
the elose of business on the 30th dey of Aug- 
ust, 1930, ahd whose shares are represented 
by registered Certificates of the 1929 issue 
will be made by cheque,. mailed from -the 
offices of the Company on the 18th day of 
September, 1980. 

The transfer books will be closed from the 
lst day of September to 15th day of Septem- 
ber, 1930, inclusive, apd no Bearer Shere 
Warrants will be “split” during that periods 


By order of the Board, 


J. R. CLARKE, 
Secretary. 


4 


Braneh, 


ebth August, 1980. 


CORPORATION 


DIVIDEND NOTICE 


Notice is hereby fone. that a divi- 
dend of 1%% for the three months 
ending September 30th, 1930, being at 
the rate of 7% per annum, on the paid 
up Preferred Stock of this Corporation, 
has. been declared and that same will 
be paid on the first day of October, 
1930, to shareholders of record at the 
close of business September 12th, 1930. 
By Order of the Board. 
@ G. WILFRED HODGSON, 
Secretary-Treasurer. 


Montreal, August 27th, 1930. 


NOTICES 


WANTED 


"For Group of Woodworking Plants in 
Western Ontario time study man able 


commu! 
treated, State fully 


. Write 
Box 231, The Post, Toronto. 


A  — 
Canadian. Aged 39. For past four- 
teen years has had complete charge 
of office, incl 
ment of company 
million turnover 
Available Sept. 15. Highest refer- 
Dee 232, The Financial P 

e ost, 
Toronto. . 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 
HEAD OFFICE - MONTREAL 
Stock Transfer Department 


Se enaEIESaEREEenEE 


Notice is hereby given that the 
Stock Transfer books of the Com- 
pany will be closed from the 16th to 
the 30th of September, both dates 
inclusive, for the preparation of the 
dividend to become due and payable 
on the Ist day of October, 1930, to 
shareholders of record at the close 
of business on September 15th, 1930. 


' By Order of the Board, 


> Tender for Stock 
tac : THE ” 
BANK OF NOVA SCOTIA 


Tenders will be received by the 
undersigned up to noon on September 
20th, 1930, for the whole or any part 
of 1047 shares of the par value of $100 
éach. of the Capital Stock of The Bank 
of Nova Scotia, 


The shares now offered comprise the 
unaccepted allotments together with 
the fractions of shares arising from 
the allotment of the new Capital Storck 
issue of 20,000 shares authorized by the 
a of Directors on 17th December, 
1929. 


A certified cheque for ten per cent. 
(10%) of the cost of the shares applied 
for must accompany each tender, which 
must state the price per share bid and 
be addressed to “The General Manager, 
The Bank of, Nova Scotia, Toronto 2, 
Ontario,” marked “Tenders for Stock.” 


In case a tender is accepted the 
balance will be payable on allotment 
and the stoek will rank for dividend 
from the date of payment at any 
Branch or Agency of the Bank, 


The Bank does not bind itself to 
accept the highest or any tender. 


By Order of the Board. 
J. A. McLEOD, 
General Manager. 


* Halifax, N.S., August 26th, 1930. 


/TORONTO RAILWAY 


HOLDERS APPROVE 
LIQUIDATOR’S ACTS 


Final Payment Brings Total 
- to $116.30 Per 
Share 


Shareholders of Toronto Railway 
Co. at a meeting in Toronto on Sep- 
tember 2, unanimously approved the 
acts of the liquidator, D. H. Mc- 
Dougall, and authorized the final 
winding up of the company, the 
physical assets of which were sold 
to the city of Toronto and the On- 
tario Hydro-Electric +» Commission 
price to the appointment of the 
iquidation in 1924. e 

e final payment’ will be 80 cen 
per share, bringing the total pay- 
ments to $116.30. The final payment 
is made up largely of $66,002.59 re- 
ceived from the Niagara Parks Com- 
mission, which is the return of a 
$25,000 deposit made 25 years ago 
plus 4 per cent compound interest. 

The Ontario Workmen’s Compen- 
sation Board has $52,097 belonging 
to the company to satisfy twelve 
claims. As there is no practicable 
way of determining what will be the 
surplus within a reasonable time, 
the shareholders, at the instance of 
the liquidator, approved a by-law 
authorizing the compensation board 
to pay any balance to the Victoria 
Hospital for Sick Children, in 
Toronto. Any other balance remain- 
ing on settlement of the final liquida- 
tion will to to the government, 
according to statute. 

Following is the balance sheet as 
of July 11, 1930: 

The Toronte Railway Company— 

In Liquidation 
Balance Sheet as on llth July, 1930 
Assets 


$ 103,201.93 
1.00 

. 1.00 
12,000,000.00 
1.00 


7,203.93 
932,964.90 


1,023,034.10 


$13,963,203.93 

Payments to shareholders .... 13,860,000.00 
Profit on realization of assets: 

$ 684,422.76 

273,819.06 


12,478.94 


Capital stock 

Work. Comp. Board 

Reserve contingencies 

Profit and loss account 

Profit on realization of assets, 
less reserved contingencies.. 


By City of Toronto 

Sale of real estate 

gas processes and 
patents 

investments 

air compressor ... 

sundries 


Do. 
Do. 
Do. 
Interest 
Claim, Queen Victoria Niagara 
Falls Park Commissioners, 
dep. recove 


275.06 
51,252.08 


66,002.59 


$1,102,694.49 
72,456.46 


Balance to balance sheet ..... $1,030,238.03 


In the Mail 


On Buying th Canada 
Editor, The Financial Post: 

In your front page editorial of 
August 28, on “Buy-Canadian-Goods” 
campaign, have you not overlooked the 
fact that it is a function of govern: 
ment to give leadership? 

If it is good business for the British 
government to spend $5,000,000 adver- 
tising a “Buy-Empire-Gdods” campaign 
would it not be a good and profitable 
thing for our Canadian government to 
spend $1,000,000 on a “Buy-Canadian- 
Goods” campaign? This $1,000,000 gov- 
ernment campaign woul probably in- 
fluence the increased .buying of Can- 
adian goods to the extent of at least 
$100,000,000 so that the initial expense 
by the government would be returned 
to the Canadian people. many, many 
times. 

Such a campaign can only become a 
national niovement with national sig- 
nificance and acquire national momen- 
tum when sponsored by our national 
government. Our Carfadian manufac- 
turers have hitherto repeatedly tried 
to get such a “Buy-Canadian-Goods” 
campaign under way but with only 

artial success, or success to only the 
arger industries, because campaigns 
were never of sufficient momentum to 
arouse and enthuse national feeling to 
a point where Canadians would take a 
pride in Canadian goods. 

Never have conditions been so favor- 
able as at present, because of unem- 
ployment, depressed conditions, etc., to 
launch a. “Buy-Canadian-Goods” cam- 
paign, 

As a young Canadian, born and 
brought up in Canada, I feel that Can- 
adian goods and the people who manu- 
facture them, have never been given a 
real chance to show what they can do, 
nor in-my memory has any Canadian 
publie leader or any Canadian govern- 
ment even seriously tried to really 
arouse an interest among our Canadian 


Gen. liquidation exp. Hi, BANE 


THE FINANCIAL POST 


Hiram Walker Adds 
To Storage Spirits 


Not only has Hiram Walker- 
Gooderham & Worts earned its 
dividend by a comfortable mar- 

in in the — ending August 
1, 1930, but The Financial 
Post is reliably informed that 
the spirits held in storage, 
which amounted to 12,500,000 
Imperial gallons on August 31, 
1929, had increased to 14,500,- 
000 gallons on August 31, 1930. 

In view of the strong work- 
ing capital position of the com- 
pany and the fact that the ex- 
penses of pehing ihe spirits 
thus stored have been charged 
off in each year, this fact puts 
the common stock in a better 
position. The spirituous prod- 
ucts of the company increase 
in value the longer they are 
stored and therefore the high 
inventory is an asset of in- 
creasing importance. 

It is also reported the cur- 
rent business, in spite of Gov- 
ernment regulations against 
imports to the United States 
is on a Satisfactory scale and 
that there is no need to fear 
for the divided so far as cur- 
rent business shows it. This is 
in direct contradiction to cur- 
rent reports on the Street 
which appear to be unfounded 
and unsponsored. 


FLOUR EXPORTS 
SHOW WIDE DROP 
IN PAST PERIOD 


Profits of Milling Firms 
Likely to Reflect 
Decline 


From Our Own Correspondent 

MONTREAL.—Publication of fig- 
ures covering flour exports during 
the twelve months ended July 30, 
1930, place the operations of Can- 
adian flour milling companies in clear 
relief, Most of the milling companies 
end their fiscal year on August 31, 
and the decline in exports of flour 
are expected to be reflected in lower 
earnings. 

In the twelve months ended July 
30, exports of Canadian flour 
amounted to 6,778,023 barrels, as 
compared with 11,808,775 barrels in 
the previous year. The value of ex- 
ports fell from $64,329,528 to $38,- 
027,955. 

An encouraging feature of the re- 
port issued by the Dominion Bureau 
of Statistics is seen’in the figures 
covering the month of July. Exports 
of flour showed an increase over the 
same month in the preceding year, 
amounting to 835,593 barrels, as com- 
pared with 658,834 barrels in July, 
1929. However, despite this nomina 
gain in the last month of the twelve 
months period, the total decline in 
exports of Canadian flour was 43 per 
cent, 


Earnings Will Decline 
While milling companies have not 
published any figures during the cur- 
rent year, there seems little doubt 
that earnings will show an appreci- 
able decline. It must be remembered, 
however, that last year was a 
period for flour milling companies, 
and earnings achieved new records. 


— 


people in a real “Buy-Canadian-Goods” 
Campaign. 

One reason why government leader- 
ship and promotion of such a cam- 
paign is so necessary in Canada is that 
this Dominion is flooded with American 
Magazines and publications, which 
enter Canada free of duty, thus placing 
millions of dollars worth of attractive 
advertising of American goods before 
our people, arousing and creating de- 
sires for those American goods. How 
else than by placing a duty on Ameri- 
can magazine advertising which enters 
Canada and influences Canadians to 
buy American goods. And by our gov- 
ernment instituting a “Buy-Canadian- 
Goods” campaign can competition of 
American goods be successfully fought 


and overcome. 
R. J. CROMIE, 
Publisher, The Vancouver Sun. 
Vancouver, 
Sept, 2, 1930. 
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City of Regina, Saskatchewan 
$813,000.00 5% Gold Bonds 


Sealed Tenders marked “Tenders for Debentures” will be received in the Office of the 
Commissioners, City Hall, Regina, Sask., u 
tember 16th, 1930, for the purchase of 
bearing interest and maturing as detail 
tures to be on basis of Regina payment and delivery, and in addition to the price tendered, the 


purchaser will be required to pay interest 


Purpose 


Extension Sewage Disposal Works 

Street Railway Power Sub-Station ........ 
Street Railway Track Construction ........ 
Street Railway New Car Barns .....,..... 
Street Railway Rolling Stock ...... ocboces 
Light and Power Extension ........ alee sa 
Light and Power Boiler, etc. ...........0.. 
Genera] metas Power Plant and Laundry 
echnical School 

Library Branch, West End 


| . Storm Sewers ........ 
| 


Completion 


The Debentures may be made 
office of the Bank of Montreal, in Montreal, Toronto, 
coin of the present standard of weight 
York, 


States of America, in New 


Amount 
$ 40,000.00 
30,000.00 
38,000.00 
40,000.00 
130,000.00 
11,000.00 
250,000.00 
55,000.00 
160,000.00 
30,000.00 
29,000.00 


$813,000.00 


Winnipeg or 


Alternative bids are requested— 

1. For Debentures payable in Canada only, 

2. For Debentures payable in Canada and New York. 
Tenders may be for the whole or any part of the issue. 
The Debentures will be a direct obligation of the City at large, 


in denominations to suit the 
maturity. 


payable in gold coin of lawful money of Canada, 


City 


p to Ten o'clock A.M. (Standard Time), Tuesday, Se 
$813,000 City of Regina 5% Sinking Fund Gold Bonds, 
ed under the several By-laws listed below; sale of Deben- 


accrued on the Debentures to date of delivery. 


Bearing 
Interest 
from 
July 1, 1930 
July 1, 1930 
July 1, 1930 
July 1, 1930 
July 1, 19380 
July 1, 1930 
1 
1 
1 


Maturity 
July 1, 1960 


1945 
1950 
1945 
1940 
1945 
1950 
1960 
1950 


July 1930 
July 1, 1930 
July 1, 1980 
Apr. 1, 1930 
July 1, 1980 


) at the principal 
Regina, in Canada; or in gold 


and fineness fixed for gold coins by the laws of the United 


will be issued in coupon form, 


purchaser, with interest payable semi-annually, and principal at 


Provision is made for registration of principal only. 
Immediate acceptance will mean acceptance within twenty-four hours. 
The right is reserved to reject any or all tenders. 


The City of Regina 


never renews or refunds bonded obligations. 


the retirement of each issue of debentures at maturity is capitalized 


age earnings of the Fund exceed 5%%. The 
as an investment reserve of $17 


Fund h 
ments were in arrears. 


D. D. ROSS, 4 
City Treasurer. 


The Sinking Fund for 
at 4%, while the actual aver- 


Sinking Fund levies are paid in full to date, and the 
8,000. At December 31st, 1929, no Sinking Fund Invest- 


S 


PERU REVOLUTION 
SHOULD NOT HARM 
INTERNAT. PETE. 


Shareholders of Standard 
of N.J., and Imperial, 
Watching Events 


Traders and shareholders of 
Imperial Oil, International Petrole- 
um and Standard Oil of New. Jersey 
have been showing an intelligent 
though not very anxious interest in 
revolutionary activities in Peru. ~ 

The official statement, that 
United States citizens, with nearly 
$200,000,000 invested in Peru, need 
have no fear that the new regime 
would be confiscatory in its nature, 
was encouraging but the pre-revolu- 
tionary criticisms of President 
Leguia and his government for 
gaatne various oil concessions 
have led to a keener interest being 
taken in the actual conduct of affairs 
by the new Government. 


Owns Large Acreage 


President Leguia was known as a 
very warm friend to the United 
States, a situation which he made 
amply evident on President Hoover’s 
South American visit prior to his 
officially taking over the reigns of 
office at Washington. He did all 
that he could to attract capital to 
Peru in order to have its resources 
developed, and one of the most suc- 
cessful ventures made by capital has 
been the effort of International 
Petroleum to develop a vast oil field. 
The company operates with 411,329 
acres, owned outright, at Negritos, 
Peru. In spite of radical demands 
that the government should take 
over the lands and drill and sell the 
oi] for its own interests, it is believed 
that sounder counsels will restrain 


Brazilian Gains 
After Decline 
Milreis Wavers 


Brazilian Traction Light & Power 
Co., after a considerable decline in 
market valuations in sympathy with 
the —. milreis strength- 
ened somewhat in the last day or 
oe a a sets has owe me 
8 . ® expectation a few 
weeks ago that there would be an 
early announcement by the presi- 
dent-elect of Brazil about an inter- 
national loan has not yet material- 
ized but it is known that the 
Government is inthe market for a 
loan on a satisfactory basis. The 

resident-elect has recently returned 

m a visit to the United States and 
Europe, and it was thought that he 
might have made arrangements 
which would be the subject of an 
early announcement. 

eanwhile the situation has been 
more cheerful from the standpoint 
of the exchange value of milreis 
because, though coffee exports have 
been’ at a very low price, imports 
have fallen in proportion, and the 
visible trade balance has been in 
recent months very favorable to 
Brazil. The drop in the milreis in- 
the face of this situation has prob- 
a do with unfavorable angles 
to invisible transactions which can- 
not be traced. However, it is ex- 
that a continuance of the 
avorable trade balance will in the 
end give stren to the milreis, 
which is a very important element 
in the market strength of Brazilian 
Traction. 

The fact that recent strength in 
Brazilian has been accompanied by 
bu from Europe, mainly Brus- 
sells, . a added strength to the 
hope t further loans will soon 
be announced. 


Canada Paving & Supply 
Gets Detroit Tunnel Job 


Canada Paving & Supply Corp, have 
been the successful tenderers for the 
$70,000 contract of prying the plazas 
both in Detroit and Windsor at the 
terminals of the Detroit & Canada Tun- 
nel Co, The company has been doing a 
satisfactory business so far this year, 
and the additional contract will be an 
acceptable addition to its total. 

The tunnel will probably be ready 
for toate about November of this year 
and therefore the work done by Can- 
ada Paving will probably be completed 
before that period as well. 


isued by the company 


Hotel London 


Gross Revenue 
Holds in 1930 


Hotel. London gross revenue for 
the first six months of 1930 is re- 
ported officially as slightly er the 
total for the same period in 1929. In 
view of the general decline in rev- 
enue for the hotels in the larger 
chties this is regarded as an excellent 
bonds recently sold 
to provide — for a large exten- 
sign t@ the hotel, have all been sold 
and distributed to the public. Inter- 
est requirements are beirig covered 
by eurrent earnings up to the esti- 
mates made at the time of the issue 
of the bonds. 

The hotel extension will not be 
ready until November so that rev- 
enue from it will not figure in results 
for 1930. It is expected that consid- 
erable revenue will come from the 
extension in 1980, especially as for 
the first time the hotel wil —— 
excellent accommodation for the pub- 
lic at $2 a day. in the new section. 
It is anticipated that this will pro- 
vide a long-felt want to that portion 
of the _— which wants cheap ac- 
commodation under good auspices. 
The hotel will be able to give excel- 
lent coverage to all demands of the 
public from $2 up. 


CAN. TEA DIVIDENDS 
PAID ON PREFERRED 


During the last two years of busi- 
ness ending respectively May 31, 1929, 
and May 31, 1930, Canada Tea Co. re- 
ports good business, the tea market 
remain ng favorable and profits on a 
basis which permitted the company to 
pay large dividends. 

No income and surplus account is 
ut dividends on 
the preferred stock during the last 
three ‘years have been as follows: 5 
per cent in 1928, 9 per cent in 1929 
and 7 per cent in 1930 to date. There 
is a strong probability that payments 
in 1930 will be 10 per cent before the 
end of the fiscal year. This will further 
reduce any deferred dividends atill 
outstanding. 

The turnover of the compeny forthe 
year ending May 31, 1930, increased 
substantially, and prospects are favor- 
able for balance of year ending May 
$1, 1931. 

Current 
and current 


showing. ‘The 


assets are shown at $284,055 
abilities at $70,725. 


Guaranteed 
on your savings 


By CHAMPION-SIMMONS 
INVESTMENT CORP.*LTD. 
Send information to~ 


See eee ee eeeeee sereereeeeee 


Mr. 


British 
Columbia 
Investments 


As one of the oldest ‘financial 

institutions in British Columbia 

we offer non-residents a com- 
. plete service in 


Bonds — Mortgages 
Real Estate Investments 


VANCOUVER LIMITED 
INVESTMENT BANKERS 
418 Howe St., Vancouver, B.C. 


TL TTR 
SESS8S228 828 2558 
A RN MRE ENS: 


McCALLUM, HILL & CO, 
Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 


Private Wires to All Markets 
REGINA, SASK. 


‘W. S. NEWTON & CO. 
Walter 8. Newten ‘ Lesiie Cooney 
FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. &. NEWTON, Official Trustee for Manitoba and Saskatchewan 


500 Mining Exchange Building os 


Winnipeg . Phone 26 381 


LIMITED 


“STOCKS AND’ BONDS 
' Winnipeg 


OSLER, HAMMOND& NANTON | 


owns a 
gon, while Laval Quebec h 
claims in Quebec that did not 
to an advantage. 


Laval-Que Merges 
Accordin tote clheial report re- 
ceived by 5 holders of Laval-Quebec 


Mines, this com is to be merged 
with Crown Polat Mines. The latter 


D.M.DUGGAN 
‘ INVESTMENTS, LTD. 
Bonds 


and 
insurance 


BANK OF TORONTO BUILDING 
‘EDMONTON, CANADA 


Inside Property 
Rentals and 


1811 Cornwall St, 


KERS 


STOCK -BRO 


The Weybum Security Bank 


Chartered by the Act of the Dominion Parliament 


THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - 


yo 
5 


September 4, 193 


Wallace & Milne 


356 Main St, _ 


roperty in Baker county, 


2 


‘REGINA ~ SASK. — 


. WEYBURN, SASK. 


DIRECTORS:—Alex Simpson, Pres., Hollywood, California; 


‘ Jos. Mergens, Vice-Pres., Weyburn, 
Weyburn, Sask.; M. A. Millet, Weyburn, Sask.; 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, 
H. 0. Gen. Mgr, Weyburn, Sask. ~ 


A General Banking & Foreign Exchange Business Transacted 


New Heights 
in: 
CIRCULATION, 


PRESTIGE, and _ 
READER INTEREST, 


Good Newspapers 
from any angle 


Reaching Nova Scotia’s Buyers 77% Home Delivered 


THE HALIFAX CHRONICLE 


AND 


THE HALIFAX DAILY STAR 


F. W. THOMPSON, 


Wellington Bldg., Toronto 


Representatives: 


WILLIAM CROWLEY, 
210 St. James St., Montreal 


Sask.; J. A. McBride, — 
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Your Investments 


investment ‘questions and problems 


will be ar 
We cannot exte 
envel 


this 


- Lake of Woods . 
eome time ago I bought a few snare 
Take of the Woods Milling Com. 
» Do you think it worth while 
ig this stock? There is no immé- 
pmecessity of selling. ; 
pis expected that the annual 
prt of Lake of the Woods Milling 
any for the past year, will 
alling off in earnings. Con- 
ons during the twelve months 
ie not favorable to good opera- 
ma, grain prices fluctuating 
iply and the export demand being 
uke. We would be inclined to re- 
stock with caution until 
me definite pronouncement is made 
y the Management in respect to 
ations in the immediate. future. 


Famous Players 

to my absence from .Canada 
time I was ‘not able to take 
at ef exchange .of stock be- 
i Famous Players Corporation and 
mount Publix. Will you kindly 
det. me have information upon the 

sposition of Famous Players? 
has" comparatively 
petficial information on opera- 
“of Famous Players Canadian 
since control was taken over by 
gramount Publix. It is understood, 
fer, that revenues have. fallen 
is ply, owing to a decline in 
“Minterest' in the type of talkie and 
nd picture exhibited. For the full 
/syeatthe expectation is that the com- 
Will-show its dividend earned 
ap ample margin, but the earn- 
| . the last half year will 
ly be up to that recorded in the 


¥ 


, six months. 
B: C. Power 


ome. 


Qu h 
that did not show: up 


ey 


to" a 


seed avai 


‘twenty shares of B. C. Power | ? 


sstock. Will you kindly give me 

four opinion as regards the investment 

fits of this issue and any current 

rmation which you may have upoy 

ow ’ ’ 

C. Power Corp.’s earnings for 

al year were under those 

#f 1928-29, but the decline amounted 

to only 7.01 per cent in net operating 

revenue: Earnings would have been 

m a better basis had it not been for 

drought in the fall and 

) -fionths which made it necessary for 

he Corporation to purchase outside 

wer. The company will not have 

40 contend with this factor in future 

perations as it is rapidly pushing 

- completion two h electric 

ojects which will take care of the 

company’s power needs for many 

@ years to come. The dividend on the 

A” stock is reasonably safe and the 

@ Btock might well be included in a 
diversified list, 


Montreal Power 


Please let me have your opinion, on 


Rhe common stock of Montreal, Light, ft 


Heat & Power Consolidated. I. have a 
_few shares of the old stock and am 
now revising my list of investments. 
_ _ Montreal Light, Heat and Power 
Consolidated stock js . as 
one of soundest uti securi- 


3 


| . ties ioe Canadien ma’ The 
; @ rd of this company over many 
., 4geats has been highly favorable and 
35 a continued growth of the 
ae territory it is to be ex- 
: at the company’s overations 
and earnings will continue to 
@xpand. The stock has a-very wide 
i Montreal investment 
irejes, and should rank high in the 
t gs of any investor. 
+ * Ogilvie Flour 
What information ‘have you on 
tilvie Flour Mills? Are theré any 
rsé developments in connectiqn 
th this company which might make 
necessary to sell the stock? é 
© Ogilvie Flour Mills stock has de- 
ated considerably in value over 
past six months or so. This is 
to the fact that a large propor- 
of the company’s assets are in 
‘the form of investments, which in 
‘turn have undoubtedly depreciated in 
jue. The flour mill operations of 
t company, while important, are 
rv to the company’s invest- 
There is no information on 
ihé company’s earnings for the year 
st passed, but the anrual report 
‘show the company to be in a 
tory position. 


; ‘Canadian Pacific 
Among my investments are 25 shares 
> ef Canadian Pacific stock. In view of 
the current reports of declines in earn- 
should one sell or continue to 
the stock? I have made ‘all my 
Purchases on the basis of investments. 
“Canadian Pacific Railway earn- 
this year have been affected by 
| slow movement of grain from 


AN GEAR Vanes weer 
MARQ. 4121° MONTREAL 


| Your Financial Position 
will bring 52 issues of The Financial Post, 


Canada’s leading guide to investment 
to your home or office for 


$5 


opportunities, 


letter and those of 


lope must always be enclosed to co 
enquiries on sheets separate from other in ao 


service to non-subscribers. 


by telephone or telegram. 


Western Canaia. It is now estimated 
that the porapeny's earnings for the 
full year will be about 10 per cent 
under - dividend requirements, but 
this wjll hardly take place unless 
the outlook for the company 
assumes a more serious. aspect. 
Financially, the company is in 
an exceptionally strong: position, 
its cash resources totaling nearly 
$70,000,000, Present expectations 
are that the new crops will move to 
the export market in a better man- 
ner than in 1929. That being the 
case,@it is to be expected that earn- 
ings for 1931 will be on a more nor- 
mal basis. If your stock was bought 
at anywhere near the present level, 
we think you would be well advised 
to hold it. a 


Municipal Service 

. Please give me current market quo- 
tations on the common and preferred 
shares of Municipal Service Corp. 
What is the position of this company? 

The position of Municipal Service 
Corp. is not encouraging. The prop- 
erty is being operated by the Pru- 
dential Trust Co. for the bondhold- 
ers, and a ‘capital reorganization is 
being carried out. In this reorgan- 
ization the preferred and common 
shares will be wiped out; there is no 
market for either class of stock. Bond 
interest on the issue of $500,000 first 
mortgage 6 per cent bonds was paséed 
in May, 1929. 


T hold some debentures of Great 
Britain & Canada Investment Corp. 
Are these satisfactory in your opinion 
and what is the outlook for this com- 


any 

Great Britain & Canada Invest- 
ment Corp. made a satisfactory show- 
ing in 1929 in view of the poor mar- 
ket conditions which existed in that 
year. The company is well managed 
and the conversion privileges and 
warrants attached to the debentures 
may prove valuable when the com- 
pany develops a’ greater earning 
power on its common stock. 


Winnipeg Electric 

Would you recommend the common 
stock of Winnipeg Electric for a two- 
year hold? I see that the shares give 
a return of over 5 per cent and have 
been told that they sold as high as 100 
last year. Are there any other stocks 
you would recommend? 

If you are seeking an inves 
for-a two-year hold, we think 
are more attractive stocks than Win- 
nipeg Electric. ‘Though a fare in- 
crease on the street railway has been 
awarded, the general situation sur- 
rounding Winnipeg Electric is not 
entirely satisfactory and earnings to 
date show a decline. The company is 

with increasing competition 
from the municipally owned hydro. 
For a two-year hold, you might 
consider the stock of Dominion Bridge 
Company. The outlook for this con- 
cern is favorable, and the wide ex- 
pansion it has carried out in the past 
two years should be helpful in the 
future. Further, the current yield 
on this stock is about 6.10 per cent, 
as compared with 5.4 per cent on 
Winnipeg Electric. 


ent 


Outlook is Promising 

I shall shortly ‘have some $1,000 to 
invest and would like you to give me 
somhe pointers on really sound stoeks 
er bonds. I fancy that the present slump 
in business will react on stock in 1931 
so I am considering good sound gov- 
ernment and municipal bonds. 

_ Are Canadian bank stocks a sound 
investment and is there double liabil- 
ity attached? , 

I hold common stock of Montreal, 
Light, Heat & Power, Bell Telephone, 
Power Corp. and Canadian Pacific Rail- 
way. Should I add to these or buy 
bonds? I am rather afraid of C.P.R. 
since the uncertain, crop situation, the 
small amount of immigration, bad busi- 
ness and competition in both. freight 
and passenger traffic by buses are to 
be reckoned with. I also feel that min- 
ing in Canada has sustained a hard 
blow from- which it will take- some 
time to recover. 

The present slump in business will 
only react in 1931 on stocks of com- 
panies whose financial position has 
been seriously affected. The valu- 
ations of stocks in 1931, will be de- 
termined ‘as’ usual by current busi- 
ness conditions in each compéiny’s 
market and its prospects for good 
or increasing earnings. Many ob- 
servers believe that the stocks of 
the best companies will’show a de- 
cided recovery-by or.in 1931; when 
commodity prices get stabilized at 
the new low levels stocks will once 
more attract public attention and 
therefore ‘display greater market- 
ability. © 2 

Bank stocks would be suitable for 
a portion of your investment. All 
the stocks of the principal Canadian 
banks are good and. have definite 
investment value. Because of the 
double indemnity clause it is a good 
investment policy, however, not to 
have more than 20 per cent of your 
total investment in bank stocks. 
This is not because there seems to 
be any possibility of a failure of any 
bank whose stock is traded in on the 

rincipal stock exchanges of Canada. 

owever, no one can say that fail- 
ure of any bank, no matter how sol- 
idly established, is impossible, be- 
cause the future may bring changes 
of management and of policies and 


one year. As well it will give you the privilege of 
obtaining by letter expert, impartial advice on 


your present investment 


vidual stock you may be 


cost. Those who study 


holdings or on any indi- 


considering at no extra 
and buy wisely in :the 


present market are going to make money in the 


next few years. 


This ¢t27r2s yo"4 


The Financial Post, 
153 University Ave., 
Toronto. 


I enclose $5.00. Please send 7 ir 
address below for the next ycar (52 


- Financial Post to the 
money-making issues). 


Also I would like to have answers to the investment 
questions on the attached sheet. 


Occupation ...+seeees 
Address 
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submitted by subscribers of The Financial Post 
genera] interest will be published on this page. 
A two-cent stamp or stamped - 
direct reply. Write mining and insurance 
vestment enquiries, No answers can be given 


of conditions which cannot be fore- 
seen now. However, even with the 
double liability attached, bank 
stocks are an excellent investment 
for Canadians. 

Your present holdings of stocks 
and bonds are exceuent. You would 
not make a mistake in adding‘ to 
them, but if you desired further 
diversification you could buy some 
shares in Steel of Canada, in stock 
of one of the oil companies such as 
British American Oil common, Im- 
perial Oi] common, McColl-F®onten- 
ac preferrtd, or Standard Oil of New 
Jersey common, of Consumers’ Gas 
common and American Telephone 
and Telegraph common. 

We see no reason to fear for C. P. R. 
common stock. Earnings for the 
first six months are away down, but 
it is the earnings of the last six 
months from which Canadian rail- 
ways generally get the greatest ad- 
ditions to their net. profits. The 
Canadian roads are better organized 
to withstand the competition of mo- 
tor and airplane traffic referred 
to by you than railways of any other 
country. 7 

Whatever happens to certain 
‘brokers, or what a few brokers may 
do, mining will progress in Canada. 
Based on solid progress, stocks of 
mining companies will again come 
into their own. That day will be in- 
definitely delayed by former prac- 
tices which did not savor of fair play, 
and you are right in supposing that 

ublic favor will be slow in coming 
ea if it is supposed that unfair 
practices: with money of clients are 
condoned. 


Asbestos Corp. 

What do you think of the securities 
of Asbestos Corp. as a speculation at 
current levels? Would you advise me 
to buy sonfe of the stock? — 

The situation surrounding Asbes- 
tos Corp. is unsatisfactory and we 
would not recommend an investment 
in any of its securities. Competition 
in the asbestos market is keen; there 
is little profit in sales, while the com- 
pany is badly in need of cash. Strong 
efforts are being’ m to improve 
the position of the company, but at 
present the outlook must be consid- 
ered speculative. wm 

As you know, preferred dividends 
have not been paid since April, 1929, 
and holders of the ae mortgage 
six per cent bonds have agreed that 
interest shall be deferred until Janu- 
ary, 1931. 


Neon Western 

I have some stock in Neon Products 
of Western Canada..Is the company 
doing well, and what do you think of 
its securities? 

Neon Products of Western Canada, 
both preferred and common, ean be 
regarded as a semi-speculative in- 
vestment with some attraction. This 
form of lighting is becoming increas- 
ingly popular and we understand that 
the western company is making 
progress, 


Atlantic Sugar 
Would you be good enough to advise 
me of the current situation surround- 
ing Atlantic Sugar Refineries? Do you 
think the industry as a whole will bene- 
fit through the change in government? 
We do not look for any improvVe- 
ment in earnings of Atlantic Sugar 
Refineries this'year. There has been 
no change for the better in the situ- 
ation surrounding the sugar refiner- 
ies in Canada and there appears to 
be no immédiate prospect of an im- 
es We have heard of no 
enefits which the change of Govern- 
ment might bring to Atlantic Sugar 
and it seems doubtful whether any 
aid will be given to the industry. 
By keeping its costs at a low point, 
Atlantic Sugar has been able to 
maintain its position and until there 
is a change in world sugar markets 
there is little hope for an improve- 
ment in the company’s earning 
power. ‘ 


Ford of France 

Please give me your opinion of 
“Ford of France” as an investment. I 
am enclosing a circular regarding this 
stock issued by E. I. Hardy & Co, 

In trying to sell you “Ford of 
France” common stock, E. L, Hardy 
& Co., “Bankers” of Quebec, say at 
the top of the second ‘page, “Wealth 
is what we are all after nowadays” 
and continue to say that we all want 
to know what to buy to make mon- 
ey, what will make “the most mon- 
ey—in the shortest time—with the 
least risk.” , 

E. L. Hardy & Co. appear to be 
avoiding risks in view of the fact 
that they are offering Ford of 
France common stock at $13.50 a 
share if ten shares are bought, at 
$13 a share if 100 shares are bought 
and $15 a share on the monthly 
payment system, whereas they can 
purchase these shares at current 
market valuations on the New York 
curb at $11.75 a share. You could 
do the same through any broker 
with connections in New York. 


Great Lakes Paper 


Do ycu consider the bonds of Great 
Lakes Paper Co. a safe-investment? I 
have a small sum of money invested in 
the securities and would be obliged: if 
you would give me your opinion. 

Great Lakes Paper bonds are a 
satisfactory investment in_ their 
class. The company has a good mar- 
ket for its output, it is controlled by 
interests and earnings in the 
past have been ample for bond in- 
terest requirements. 


» 


, Chemical Research 

I own 100 shares of Chemical Re-| 
search Corp., purchased at $10 a shars | 
on the strength of the president’s 
statement that conservative estimate 
of earnings for the current year would | 
show between $2 and $3 per share. Is 
this correct and if so would I be justi- 
fied in evening up by buying more 
stock at present prices? 

We would not advise further pur- 
chase of shares of Chemical Research 
Corp. The company has a very in- 
teresting process and by research 
work is attempting to improve it. 
Every other large organization in the 
country has also bands of research 
workers trying the same thing. Tre- 
mendous developments have been 
made during the last decade, but it 
is too soon to say which process will 
be most profitable or whether or 
not even a process which appears 

dvanced at present will not be 
superseded in a year’s time. Mean- 
while, these people are making an 


& 
. 
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en effort and have good connec- 
ions. 
On July 1, 1930, production was 
reported to be about 30,000 barrels a 
day under this process. The stand- 
ard rate of royalty is 25 cents a 
barrel Of the royalties received by 
Gyro Process Co., which grants the 
ress Ny per cent go to Chemical 
Researc fr and 25 per cent to 
the Pure Oi] Co.- The common stock 
outstanding at the end of 1929 was 
720,000 no par value shares. The 
rate of production shown on July 1 
‘would be sufficient, if continued, to 
pay in royalties enough to show $2 
or more a share on the common stock. 
That does not mean necessarily that 
dividends are’near. The company 
may still consider it the part of wis- 
dom to put all earnings into research 
and experiment. 


Can. Western Gas 


I hold a small block of preferred 
shares of Canadian 
Gas Light, Heat & Power Co, In view 
of ¢onditions in western Canada I 
would like your opinion on this stock. 

Preferre shares of Canadian 
Western Natural Gas are sound. The 
company occupies a strong positiqn 
in the field it serves, its resources are 
plentiful and the property is well 
managed. 


Brazilian; Twin City 

I hold 50 shares of Brazilédan and 10 
shares of Twin City and would like 
your opinion of-these ivestments. 

For a long hold we think Brazilian 
is good. The only weakness is that 
the company’s revenues are in part 
payable in milreis and the position 
of the milreis is not considered very 
strong at the moment. However, 
the large international loan made to 
help the country realize on its great 
coffee surplus without absolute dis- 
aster should enable the country 
gradually to improve its financial 
position. ; 

Twin City is now in possession of 
the rates which it fought for so many 
years to obtain, but even so we would 
think it a step of wisdom to sell in 
the first favorable market where the 
company’s stock draws attention. It 
is probably one of the best of the 
traction stocks, but nearly all of 
these are down and it is at present 
not a good business to have stocks of 
traction companies. 


Corp. and would be obliged if you 
would give me an opinion on them. 
I understand they are the only bonds 
outstanding. a4 

We understand that V‘-u Biscuit 
Corporation is maintaining its posi- 
tion, though competition in this in- 
dustry is keen. Security behind the 
bonds is satisfactory and these bonds 
now represent the sole funded debt of 
the company. A small 7 per cent 
bond issue and a mortgage were re- 
deemed last year. 


Power Corporation 
In my list of investments I hold a 
small block of Power Corp. preferred 
and some common stock. ,I regard these 
as pretty favorable investment but 
would like to haveeyour opinion. 
Power Corporation is steadily ex 


Viau Biscuit 
I hold some bonds of Viau Biscuit 


panding its activities and strengthen- 
ing its position. Subsidiaries of the 
company and companies in which 
Power Corporation is largely inter- 
ested, are making good progress. In 
an interim report for the six months 
ending December 31, 1929, it was 


Property 
Management 


Our Property Man- 
agement Department 
is saving money for 
the many owners 
whose property we are 


managing. 
Let us show you the 
advantage of using 


our service. 


(ME WILLIAMS. 
& BROUGHALL’ 


288 Bay Street 
Elgin 4182-3-4 


Toron‘o 


Western Natural/(¢ 


CIAL POST. 


When Women 
Invest 


4 WEEELY FEATURE 


We :have a cient, a widow, who 
was induced to invest $4,000 in Mont- 
real Debenture Corp. Series B, 20-year, 
5% per cént mortgage sinking fund 
gold bonds, due June 15, 1946. She 
is now being canvassed to exchange at 
par her Montreal Debentures for $4,000 
of Canadian Terminal System, Ltd., 20- 
year collateral trust sinking fund gold 
bonds, 6 per cent, series»“A”. and. “B” 
due July 1, 1950. 

_ We should be pleased for an expres- 
sion of opinion as to the merits or 
demerits of such a transaction. 

Primarily, the object is to get this 
woman’s principal back, if possible. 

Of course, your client should never 
have invested in Montreal Debenture 
orp. Whatever may have been the 
merits of the proposition for the ‘in- 
vestor able apd willing to take some 
risk, Montreal Debenture never has 
been, and is not now, in our opinion, 
a suitable investment for a widow, 
who, above all things, should keep 
her principal intact. 


However, the point at present is 
what she should do, with regard to 
the proposed exchange. 

We are inclined to advise that she 
do nothing, although there is a 
slightly higher yield from the bonds 
of the Canadian Terminal System. 

Is Mortgage Company 

Montreal Debenture Corp. was or- 
ganized some four or five years ago 
to invest in first and second mort- 
gages in the province of Quebec. The 


shown that earnings had increased 
while there had been a further gain 
realized from the sale of invest- 
ments. The fact that the manage- 
ment declared a .dividend of $1. in 
July, 1930, is an indication that 
Power Corp. finished its last fiscal 
year in a _ strong position. The 
preferred shares are regarded in a 
favorable light, while the common 
stock looks attractive, especially in 
the light of a long hold. 


Dividends Appear Safe 

Please advise me on the following 
stocks and if in your opinion they 
should be bought at this time for 
appreciation, and income. Is there any 
danger of dividends being cut on them? 

I hold: Imperial Oil, International 
Pete, Shawinigan, International Nickel, 
Cc. P. R. new. 

Of the stocks you own there does 
not cage to be any immediate pros- 
nect of cut in dividends. Though the 
last quarter’s earnings of Interna- 
tional Nickel were under dividend 
requirements, it is altogether likely 
that that company will be able to 
keep up dividend payments as well, 
We believe that for a hold you can- 
not do better than increase your 
commitments ia these stocks. 
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‘embers 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


- 860 St. James Street 


_Kippen & ComMPANY 
« INCORPORATED 


204 HOSPITAL STREET 


INVESTMENT BANKERS 
MONTREAL 


security behind the. outstandi 
bends, we are given to understand, 
is an equivalent amount of first and 
second mortgages, The second mort- 
gages increase the average return on 
the whole amount invested so that 
the company can pay 5% per cent 
interest after deducting management 
and other expenses. Likewise, the 
presence of these first and second 
mortgages adds to the risk. 

So far as we know there never has 
been a satisfactory market for the 
debentures of Montreal Debenture 
Corp. Municipa] Bankers Corp., the 
issuing house, or its successor, 
Willison-Neely, Corp., sometimes 
take up some ‘of these debentures 
but it is possible that the best that 
can be done is to effect an exchange 

f another security which may or 
may not be as good. : 

Ahead of the debentures of Mont- 
real Debenture Corp. are only the 
current liabilities of that company 
and the first mortgages on property 
on which the company holds second 
mortgages. Ranking ahead of the de- 
bentures of Canadian Terminal Sys- 
tem is a great variety of securities 
on the various properties controlled 
by Canadian Terminal System. 


Fails to Earn Interest 


_For instance, in the case of Cana- 
dian Rail & Harbour Terminals, To- 
ronto, are issues of first and general 
mortgage bonds, and, we believe, 
some preferred stock. Can:dian Rail 
& Harbour Terminals, while operat- 
ing some three years, after operating 
costs, fails by some considerable 
amounts to earn irferest on its own 
securities, while, we believe, the divi- 
dends on thé preferred stock are in 
arrears from the beginning. Cana- 
dian Terminal System’s interest in 
this ante is the ownership of 
common stock. This is not the day of 
miracles and it will be some years 
before Canadian Rail, & Harbour 
Terminals is a source of profit to 
Canadian Terminal System and a 
source of strength to the debentures 
of Canadian Terminal System. 

To a greater or less extent, the 
same situation applies to Montreal 
Rail & Water Terminals, which is 
not so ambitious a project, and there 
are bonds outstanding which are a 
direct —— on the earnings of the 
Collin elevator. The franchise 
for coking and plant at Fort 
William. potentially is of some value, 
but until the plant is built and the 
company has got into operation, no 
— 7 <P = be a aowne of 
profit to the holding company, Cana- 
dian Terminal System. 

_Listed among the assets of Cana- 
dian Terminal System are also such 
companies as Ontario Bakeries and 
Canada Housing Corp. We under- 
stand that Ontario keriés was 
placed on a sounder foot a@ year 
or so ago, but there is a su tial 
bond issue in that company, too, the 
interest on which . must met 
regularly. before there is anything 
accruing to Canadian Terminal Sys- 


HArbour 1254 


“ee Saws, Mill 
upplies 

Belting for Every Need, 
N. SMITH BELTING WORKS 


138-140-142 York St., 
Toronto, Can. - 


GERMAN BONDS 
Write us for particulars re- 
rding revaluation and mar- 
et quotations. 
We trade in all Foreign Issues. 


European Debenture Lid. 
637 Craig St. W. Montreal 
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ESTABLISHED 1908 
ROBERT DODD & COMPANY 
INCORPORATED 


Investment Bankers 


The Royal Bank Building, Montreal : 
HArbour 8141-2 


WHEREVER WELL-DRESSED MEN CONGREGATE 


ROCK 


SELAWRENCE 


AND 


HORTON 


Priced from $4 to $20 
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Hatter to gentlemen for over half a century. 
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‘from Present Conditions < 
in the Bond Market? 


The full effect.of existing low rates *** 
for money has not~yet been felt in 

the bond market. @ Present market 

ally favourable to the bond investor, 

both from the standpoint of: yield -. 
and ‘some capital appreciation: We. 
shall be glad to’suggest suitable 
selections from the representative 
issues on our new offering list. 
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Write fora copy of our Diversified Recom- 
mendations for September investment. 


Greenshields & Co 


. 


tem, unless that company induces 
bondholders to exchange their securi- 
ties in substantial amount: We never |. 
have been able to obtain a satis- 
factory report with regard to Canada 
Housing .» but here, ‘too,. there 
are bonds outstanding, secured in 
the same manner as debentures 
of Montreal Debenture Corp. 


Has Many Prior Claims b 
You will see that the assets of 
Canadian Terminal System are sub- 
ject to a great many prior claims |. 
and conditional on the successful de- 
velopment or sale of. franchises ‘in 
Fort William and in other. cities 
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ROYAL BANK BUILDING, MONTREAL 
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' TSE yg te ee ee 
Willison. Neely Corporation= | _ 
dled, ag aie 


2 ¢ 


| DEALERS IN Mal 
Canadian Government, Municipal | 
and “* Dollar for Dollar’? Bonds || 
Canapian Paciric Bupine- ">. Tosonmd 


MONTREAL LONDON ## HAMILTON OTTAWA 
& 


B. H. PorTEOus & Co. 
Stock and Bond Brokers ‘ 
_ Mémbers _ 
Montreal Stock Exchange 
Montreal Curb Market 
465 St. John Street 
Montreal MArquette 8385 


We shall be pleased to forward a copy 
upon request. 


Woods Gundy. & Company ~ 
Limited 
86 King Street. West—Soronto—Tel. Elgin 4321 
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COOPER. 
Florist 


Th King Street W. Roytl Y 
ekenre ae’ TOMOnTS 
Elgin 3745-6 


Unlisted <= ilbatadhs lamas Securities 


(Furnished by A. J. Pattison, Jr. & Co, Ltd.) 
September 2, 1930 
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Investment 
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DISTRIBUTORS 


Corporate Capital Financing— 
Capital Expansion Financing— 


Expert counsel on capital struc- 
ture— mergers — refinancing. 


We invite proposals from corpor- 
ations d ng capital through 
the offering of -their securities. 


First Capital Corporation 


INVESTMENT SECURITIES 


Tr Brosdway. NewYork City,N.Y.. 


235 St. James Street 
“MONTREAL 


~ CONFIDENCE 


The wating of your order for bonds, 
stock certificates, or municipal de- 
bentures is a great responsibility. 


* Your documents must be protected 
against loss or over-issue. 


You can, place your order in our 
with full confidence that your 
thoroughly  safe- 


LIVINGSTON €& CO. 


‘Members New York Stock Exchange 
uit Broapway, NEW YORK 


A NNOWNCE the change of address of their 


Montreal office 
‘From 459 St. Francois Xavier STREET 


where’ they have fof many years been located 
_ To 282 Norre Dame Street West. 


This office will be connected with New York and 
the larger cities of the United States by the private 
wire system maintained by our firm. We will furnish 
in detail'the quotations of the leading exchanges 
and we take much pleasure in extending our facili- 
ties to all who may be interested. 


LIVINGSTON & CO. 


By J. R. Rran, Manager 
T. J. Wausu, Assistant Manager 


Economy 


A man can save money by wear- 
ing Dack’s Shoes year in and 
year out. 

He will also have the satisfied 
feeling of wearing the 


Smartest Style 
combined with 

Greater Comfort an: 

Highest Quality 


For more than 100 years in Can- 
ada—Dack’s have been leaders 
in Men’s Shoe Styles. 


( Srom_maker to wearer. ) 
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TAWA PLANNING 
TIONAL SURVEY 


"APPLE INDUSTRY 


» Economics Depart- 
ment Begins Study 
in Maritimes 


‘A.—A national survey of | strict 
industry is being carried 


th -created economics 
nh of the department of cul- 
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vey the Federal. Economists have 
been assured full and complete co- 
operation on the part of both the 
ores and dealers, and provincial 

rticulturalists are co-operating in 
the carrying out of the pro. 

The information sought will be ob- 
tained gtowers, dealers and 
others concerned in the industry by 
means of & detailed questionnaire, 
personal visits and the analysis of 
records of producers, dealers and 
others concerned. The informa- 
tion thus obtained will be held in 
confidence by the officials con- 


ooaee the identity of its source will 


eguarded, and the information 
will be used only for the 
which it was obeaisfed. ene 


Apple Growing Slamps 
40 Per Cent in Decade 


That there is a definite need 
for a national apple sur- 
vey such as is outlined in a 
despatch from the Ottawa cor- 
respondent of The Financial 
Post this week, is indicated by 
a glance at the statistics of 
this industry during the past 
few years. 

. Nine or ten years ago the 
average annual production of 
apples in Canada was 5,600,000 
barrels, of which about 1,400,- 
000 barrels were exported. To- 
* day, average annual produc- 
tion has dropped over 40 per 
cent to 3,200,000 barrels a year 
and ¢xports have dro 38 
per cent to about 870,000 bar- 
rels a year. 

On be a 9 * is worth . 
no’ at im of oranges 
—a t with certainly .no 
more and perhaps not as many 
_health-giving qualities —have_ 
more than doubled in the same 

riod. It would seem that if 

ans were as “apple- 
conscious” as they are “orange- 
conscious” there would be no 
need for the national survey. 


48% y, eve 55 55 50 
52 December « ze 58 


Sixth Free Press Report 
Rust in Manitoba 
Hail, Drought in Alberta 


Harvesting except for Northern Sas- 
katchewan and Alberta is mainly com- 
pleted with threshing in full swing. 

It seems to be generally accepted 
that the crop will reach 350,000,000 
bushels but variation in yieldybetween 
different districts still makes a: close 
estimate difficult. The harvest was 
early and the crop so, far threshed is 
very high grgde. Threshing weather 
is still a hazard to be run. 

The sixth general crop report of the 
Manitoba Free Press shows that under 
ideal harvesting weather wheat cutting 
in Manitoba is almost completed, Sas- 
katchewan is 80 to 85 per cent and 
Alberta 70 to 75 per cent. In Mani- 
tobe threshing of wheat is about half 
completed, in Saskatchewan 15 to 20 
per cent, while in Alberta it is just 
nicely started. 

Damage from rust in Manitoba as 
repo , will average about 380 per 
cent of the wheat crop, and is equally 
serious in the eastern third of Sas- 
katchewah but is not a factor at all in 
western Saskatchewan and Alberta. 
Loss from other causes in Manitoba 
was confined mostly to heat and 
drought while in Saskatchewan, heat, 
drought, hail and wind damage are 
factors that cannot be ignored and 
have caused sérious loss, the extant of 
which will best be determined b 
threshing returns. In Alberta, hail, 
drought and extreme heat are the big 
items in the depreciation of crop re- 
turns, and have resulted in heavy ag- 
gregate losses, 

Harvesting of oats and barley in 
Manitoba and Saskatchewan is 85 to 
90 per cent done, but in, Alberta is 
only half completed. The feed situa- 
tion is satisfactory except in parts of 
central and southern Saskatchewan 
and odd points in Alberta. Labor 
supply for harvest is ample over the 
west and the going rate of wages 
areeeee between $2.50 and $3 per day. 

MANITOBA — Wheat cutting in 
Manitoba practically completed and 
about half the crop already threshed. 
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THE FINANCIAL POST 


Cutting of barley and oats is about 90 
per cent done. Combines in use are 
not numerous but the distribution 
fairly well covers the province. Rust 
damage to wheat is quite serious on 
the whole and must average close to 
30 per cent or about one-third of the 
crop. Other damage resulted chiefly 
from heat and drought. The feed 
situation would appear to be generally 
satisfactory in this province with only 
one point reporting feed scarce. Labor 
supply is plentiful and the going rate 
of wages is between. $2.50 and $3 per 
day. In the general remarks column 
correspondents describe conditions 
varying from “good” to “fair” to 
“poor,” with rust and heat contribut- 
ing chiefly to the depreciation in crop 
prospects. , 
SASKATCHEWAN —Saskatchewan’s 
wheat crop is between 80 and 85 per 
cent cut with the heavy crop areas in 
north showing least progress. Twelve 
of the reporting points gll in the north 
say that no threshing has yet been 
done, while the balance show a range 
from “start” to 90 per cent with the 
pasnenee average for the province 
etween 15 and 20 per cent. Barley 
crops are about 85 to 90 per cent cut, 
while oats are a little later and prob- 
ably only 70 to 75 per cent cut. Com- 
bines are largely in use in some sec- 
tions of this province, and the distri- 
bution wide, with only 12 points, 
mostly in northern sections, oe 
none in operation. Rust damage 
appears to be confined to the eastern 
one-third of the province, but the loss 
is quite heavy with estimates Samy | 
as high as 75 per cent in places an 
many 
tween 20 and 50 per cent. ermanent 
damage from other causes varies from 
“none” or “slight” to serious loss, due 
to hail, hot and dry weather or high 
winds early in the season. The result 
of this damage will only be deter- 
mined by threshing returns. The 
feed situation is less favorable than 
in Manitoba, and at least a dozen 
points réport a shortage which in 
some céses is serious. South and 
central areas are chiefly eftogies, 
with northern porate apparently O.K. 
The supply of labor is plentiful, and 
the rate of wages averages about $3 
per day. General comment by corres- 
pondents indicates that except at some 
points where showers temporarily held 
up work, the weather has been ideal 
for harvesting. Variations in pros- 
pects is a feature of crops in this prov- 
ince with conditions vangeng from 
satisfactory to near crop failure. 


ALBERTA—In the matter of cutting 
and threshing, Alberta is trailing the 
other two provinces. Only one point 
reports wheat cutting completed and 
the avérage cut runs between 70 and 
75 per cent with little variation. 
Threshing is reported in progress at 
half the reporting points but only 
nicely started except at light cro 
points. Barley, where grown, is 
about 50 per cent cut, and about the 
same progress has been made in the 
cutting of oats. Combines are being 
widely and extensively used in the 
central and southern areas, and only 
10 points of the 86 heard from, and all 
of these in northern sections, report 
none in operation. Rust is not a fac- 
tor in the Alberta crop but damage, in 
varying degrees, has resulted from 


7 other causes of which hail, drought and 


heat were the big items. One point in 


5| the Peace River country reports frost 


but the total effect of all this dam- 
age is difficult to determine. The 
feed situation is good with only four 
points showing a shortage. Labor 
supply for harvest is ample, and wages 
running $2.50 to $3 per day on the 
average. Rapid progress with har- 
vesting under generally favorable 
weather except in the north where 
showers have delayed work, is the 
feature of the general remarks col- 
umn. Prospects show wide variation 
over the province, southern points and 
hailed areas in north central sections 
being the most unsatisfactory. 


ONTARIO—Crop conditions during 
the past week have improved consider- 
ably for later crops such as potatoes and 
ensilage corn, but the showers arrived 
too late in the season to be of much 
help to buckwheat, which is reported 
as being more or less a failure through- 
out Western Ontario. Bean harvest is 
in full swing and the yield will be only 
fair. Decrease in milk flow is reported 
in practically all countries, especially 
in Western Ontario, due to shortage 
of pastures, Essex County reports that 
corn is ripening quickly and will be of 

ood quality. Northern Ontario is en- 
oying good weather for their har- 
vesting and a keen demand for hay is 
noted. 
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Canadian Pacific Stock 
Ready on October 2 


From Our Own Correspondent 

MONTREAL.—On October 2° next 
the old $100 par value shares of the 
Canadian Pacific Railway will pass out 
of existence and will be replaced with 
the new allotment of shares of $25 par 
value each, as authorized by the share- 
holders at the last annual meeting and 
later approved by parliament. 

At the end of 1929, the company had 
outstanding 3,300,000 shares of $100 
par value each. The new issue, there- 


fore, will total 13,200,000 shares of 
$25 par value each. 

In an official notice, the company asks 
the shareholders to surrender their 
certificates in exchange for the new 
certificates. These should be handed 
in to the registrar at New York, Lon- 
don, or Montreal, depending upon 
where the registration is made. Euro- 
pean shareholders holding certificates 
representing shares registered in New 
York or Montreal may lodge them with 
the London registrar, who will for- 
ward them to the company’s transfer 
office in New York or Montreal and 
return the new certificates to the 
depositors in due course. 
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WA . , 


and Q 

Chartered 
E. R. C. CLARKSON & SONS 
athorised Trustees and Receivers 


An Analysis 


; 


The result of an analytical study 
of this compahy and its common 
stock made by our Statistical 
Department is now available in 
pamphlet form. 


Copy on request. 


Members: 


249 St. James Street, Montreal 
HArbour 6131 . 


A Business 


Proposition 


s 


ORE and more, people are looking upon their motor car purchases as 


purely business propositions. 


Quite logically, they turn in ever-increasing numbers to General Motors 
Products, knowing that within this complete family of motor cars, trucks and 
. busses, there is a model that suits every purpose, and that represents the very 
highest measure of value. 


For General Motors is a union of several organizations, wherein the knowledge 
and the ingenuity of many men are available for the improvement of every 


product.- And so all General Motors cats incorporate 
developments in automotive engineering. _ 


the very latest proved 


Likewise the tremendous purchasing power also effects many economies which . 
are reflected in the quality and completeness of each car, and the precise 


standards of care with whith it is manufactured. 


The correlation of many enterprises, from raw materials to channels of distri- 
bution, also permits many subsidiary functions that result in added value and 
convenience to the motorist. 


For instance, GMAC, General Motors’ own time payment plan, affords the. 
facility of buying from income, and at the lowest rates available anywhere. 


Then too, General Motors cars are more valuable because of the General Motors | 
Owner Service Policy, the most liberal in the industry, which states in clear, 
understandable language the exact service to which the purchaser is entitled. 


GENERAL MOTORS PRODUCTS 
OF CANADA, LIMITED 


CHEVROLET 
~» PONTIAC... 
OLDSMOBILE 
MARQUETTE 
OAKLAND 
All with Body by Fisher 


GENERAL MOTORS TRUCKS & COACHES 


VIR INGY, 
McLAUGHLIN 


-BUICK 


;.LaSALLE.. 
CADILLAC 


WILTON C. EDDIS & SONS ! 
CHARTERED ACCOUNTAN TS *. . 


CURRIE & COMPANY 


National Breweries 


JONES HEWARD & CO. 


Montreal Stock Exchange — Montreal Curb Market 


Toronto Branch: 38 King St. West—WAverley 2345 * 
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‘| génted-on/the’ su 


. ‘to give effect to this 


Proposed’Uniform Law 
For Licensing of Agents 


Will Affect Over 15,000 


Provincial Superintendents 
Plan ‘Important Move 
_.at'‘Edmonton 


‘CREDIT-EVIL TACKLED 


But After Five Years Efforts 
Provinces Decide to Cope 
Individually ‘With . 
~ Problem 


“Unanimous approval of the prin- 
ing of. urance agents 


Heads Superintendents 


opie ng of fe raurence for the | 
irio 


ens 
throughout the us provinces of 
Cavadn, was the outstanding achieve- 
ment: of. the 
of the: 

which met at 


sé 
284 


e 


18th ann conference | | 
Insurance 


, R, L. FOSTER, 
Superintendent of Insurance for Ontario 
and for many years secretary-treasurer of 
“the of Superintendents of 
Preovi: of a. 


‘Insurance of the 
of 


nees 
who was last week elected president 
body 


FOSTER REVIEWS 
ACQUISITION COSTS 
AND JURISDICTION 


t}Ontario Superintendent 


« Gives Important Report 
at Edmonton 
A comprehensive review of the 


vexed question of insurance jurisdic- 
tion in Canada; an outline of the 


€ | new legislation passed by provincial 


se 


i “That the conference thank the wert 


us life insurance’ interests..for the 


ea. in regard to insurance 
uring the past year; a summary of 
recent happenings in regard to the 
acquisition cost problem, and con- 
siderable information ‘in regard‘ to 
the acquisition cost problem, and 
considerable information.in regard 
to the operation of unlicensed :insur- 
ers, ot th. 6f the annual 
address of ighton Foster, sec- 
etary-treasurer-of-the Associati 

of Superintendents of Insurance o 
the: Provincés 6f Canada, presented 


the | tg the 13th annua] conference of that 


inisurance © -li¢ensing: 
; “That the conference tee record 
as favoring.the ciple of uniformity 
im'such Svone legislation. .. 


ts of the necessary’ legi 
grr ae with a 
to submitting such suggestions to 
ertahet, for this porpose, Albs 
: or se, tta and 
British Columbia'be constituted a ape- 
cial committee to report to the next 
Tin the life dagutince fheld’“winktors 
-In e ce ma 
fa _ ded the Seintaden as 
proposed amend- 
ats to the Uniform Life Insurance 
Act, which has been in effect ‘for al- 
most six 
tial change. 
life: insurance companies that no 
legislation be recommended this 
but that a committee be appoi to 
draft definite legislation for the 1931 
confetence, was agreed to. 
other matters discussed by the super- 
intendents in the life field affected 
insurance on the lives of children less 
than 10 years of age, and fraternal 
societies. In the former, it. seems 
probable that as a result of the dis- 
cussion, it will be recommended that 
_ the sum for which children Jess than 
10 years of age may weviovures. be 
increased. In regard to the latter 
it seems probable that the_provi- 
sions of the act governing: fraternal 
insurance companies, will be revised. 
In the fire and casualty field, it is 
understood that the recommendations 
of a special committee appointed to 
draft amendments to the automobile 
insurance laws of the various prov- 
inces was not adopted, although On- 
tario and Manitoba will in all prob- 
ability adopt these recommendations 
at next sessions .of their respective 
parliaments. It is thought probable 
that Alberta, Saskatchewan and Brit- 
ish Columbia will: eventually adopt 
some form of finaricial responsibility 
vact along the lines of those adopted 
this year by Ontario. and Manitoba. 
Credit Evil Discussed : 
An important decision made by the 
superintendents was in regard to the 
credit and free insurance evils. After 
wrestling for this problem for five 
years in an attempt to achieve uni- 
form action among the provinces, the 
superintendents finally decided at 
zdmonton to abandon any joint ac- 
tion on the matter so it is expected 
that each province will be given a 
free hand to take independent action, 
and that a report from each province, 
as to the progress. made, will be 
. asked for at the 1931 conference. 
Two distinct phases of the evil are 
recognized, first, the matter of undue 
credit being given by the company 
to the agent and secondly the extend- 
ing of credit by the agent or com- 
- pany to the insured. Some provinces 
_ ate apparently of the opinion that 
the second evil is equally if not more 
im ote: Se a ote : 
_ , Superin ent Dugal of Quebec, 
in reporting to the conference on the 
functioning of the ‘adyisory board 
now functioning in that province in 
regard to the licensing of gents, 
stated to the conference that in that 
ens alone there was something 
ike $100,000 of agents’ balances 
uncollected and owing to the various 
"Under the heading of general top 
_| Under the heading of general top- 
ics the conference discussed the mat- 
ter of uniform annual statement 
blanks, but as there was considerable 
opposition the report submitted to 
the conference on the matter, was 
referred back to the committee. The 
matter of uniform definitions was 
also discussed but nothing definite 
vas decided for enactment at the 
present: time. Life insurance com- 
panies urged that their side of the 
case be left over for the time being, 
while fire insurance companies un- 
dertook to -co-operate during the 
sear. in-arriving- at-a_ satisfactory 


basis,for legislation. 4 


& 


_| on his promotién- to the o 


body at Edmonton last week. ~~ 
. After complimenting He Bee? 
Superintendent of Insurance in -Al- 
berta,“and making an exceeding! 
fine reference to the splendid wor 
of the late T. G. McConkey, formerly 
eral manager of the Canada Life, 
“New Legislation, 1930—The year 1930 
witnessed rather more than usual. ac- 
tivity in the parliament of Canada and 
the provincial legislatures in the 
tion of new legislation relating directly 
or: indirectly to insurance. Nine of the 
ten. law-making bodies were active. The 
only new legislation necessary of. spe- 
cial mention in this report is that. of 
Nova Scotia with reference to. fire in- 
surance, and of Manitoba and Ontario 
with reference. to automobile insur- 
ance. j 
“Nova Scotia enacted, subject . to 
roclamation, ‘The Fire'Insurance Pol- 
cy Act, 1930,’ which is substantially 
the so-called uniform fire insurance act 
of the Canadian. provinces members of 
this association... Manitoba. and Ontario 
amended their motor vehicle laws to 
embody. a plan of semi-compulsory 
automobile insurance commonly known 
as safety or financial responsibility 
laws.. While the Manitoba and Ontario 
legislation differs substantially ‘on 
some points, particularly in that. the 
Manitoba Act does not go as far as the 
Ontario Act, nevertheless the prin- 
ciples relating to the civil liability. of 
motorists, the requirements as to proof 
of financial responsibility, and the lfa- 
bility of insuters to third parties, are 
essentially similar. 
»“Jurisdiction—-When the annual re- 
port of the secretary was presented “a 
year ago, it was reported that the At- 
torney General of Ontario had éntered 
an action against the Attorney General 
of Canada for a declaration, inter alia, 
that the Dominion Insurance Act was 
invalid, and’that the trial of the action 
would probably take place within a few 
weeks. It was also reported that the 
Province of Quebechad referred to the 
Court of King’s Bench (Appeal side), 
for hearing and consideration,. certain 
questions involving the validity ‘of the 
Dominion Insurance Act and: that. the 
reference was expected to. be argued 
in SeptemBer or October, 1929, 
: _» Triat Coming .Shortiy 
“With reference to the Ontario case, 
shortly after our 1929. conference 
counsel ‘for the. Attorney-General . of 
Canada served notice of an application 
for leave to appeal from the judgment 
of Rose J. described in the report a 
year ago, and of an application for an 
order striking out the amended state- 
ment of claim.which had been filed by 
the Attorney-General of Ontario, and 
dismissing the action. Several weeks 
elapsed before these applications ¢ould 
be heard. They: were finally dismissed 
by Garrow J. in November. Within ten 
days thereafter the Hon. Mr. Robb, 
Canada’s distinguished Minister of Fi- 
nancé, who, in his name of office had 
been added -as- a party defendant in 
the action, suddenly died, and a month 
elapsed before his successor was ap- 
pointed. Meanwhile it was impossible 
for counsel to file a statement. of de- 
fence on behalf of the Minister of Fi- 
nance. It Was not convenient to proceed 
with the case uatilafter the jegislature 
prorogued and before that. date the 
senior counsel for the _Attorney- 


General of Ontario (W. N. Tilley, K.C.)- 


had sailed for Europe and did not re- 
turn until very shortly before~ long 
vacation. As the case now stands, a 
definite .agreement has been reached 
between counsel to go on with the trial 
the third week of September next. 

‘ “Meanwhile in Quebec the reference 
was argued on November 16, 1929, and 
judgment reserved. The oral argument 
of counsel was available sufficiently 
early to be included as an appendix to 
the 1929 proceedings of the association, 
to which reference should be made. The 
able argument of the late Mr. ‘Lafleur 
and of Messrs. Geoffrion and St. Laur- 
ent are therein set out in full. Anyone 
desirous of familiarizing ‘himself ‘with 
the constitutional law involved in 
these cases and-the rival contentions of 
the Dominion and the provinces cannot 
do‘better than refer’to this argument. 
It is doubted if the subject ever has or 
ever wil] be more clearly or ably ex- 


pounded than it was upon. the argument | Year 


on that reference. The Quebec court has 
hot yet delivered its judgment. 
“Acquisition cost in the fire and 
casualty insurance business—A year 
ago at Toronto we -all-listened- with -a 
great deal of interest to a paper de- 


Insurance 


Bank of Nova Scotia 
Calls Bids On Stock 


* “~The Bank of Nova Scotia is 
calling for tenders on 1,047 
shares of capital stock of the 
bank having a par value of 
$100 per share. This number 

- of shares represents the unac- 
_cepted allotments of a total of 
20,000 sharés which were of- 
fered in January, 1930, to 
shareholders of record Decem- 
ber 31, 1929, at $250 per share 
ron the basis of one new share 
for each five shares held. 


Under the Bank Act frac- 
tions. of shares are not trans- 
ferable and therefore there 
was no-trading in rights, nor 
may a. fraction of a share. be 
sold by the bank. When rights 
are issued, the fractional 
shares are sold. by the bank 
and the proceeds in excess of 
the rate per share fixed by the 
bank when offering rights, in 
the case .of the Bank of Nova 
Scotia, $250, is rateably dis- 
tributed to the respective 
shareholders from- whose 
shares the fractions arose. 


* - Tenders for the 1,047 shares 

of Bank of Nova Scotia stock 
will be received by the bank up 
to September 20-and must be 
accompanied by a certified 
cheque for 10 per cent of the 
bid price. 


livered by Commissioner Livingston 
of* Michigan’ upon the subject: ‘The 
Agency Situation.’ You will recall that 
he discussed ‘in frank terms what he 
conceived to be the menace to the 
agency system of the excessive com- 
missions paid by the fire and casualty 
insurance companies in waging their 
competition for business, and said that 
he thought it would be a most logical 
thing for the States to consider limita- 
tion of commissions by state authority. 


Special Investigation Held’ 


“Following the Toronto meeting a 
special convention committee under the 
dsicinansble of Commissioner Living- 
ston was named to investigate the prob- 
lems outlined in this paper and the 
general subject of acquisition costs in 
the fire and casualty business. This 
committee held several meetings dur- 
ing the winter and spring, and last 
June I was privileged to attend a hear- 
ing in the city of Chicago before the 
committeé, at which upwards of 200 per- 
sons including répresentatives of every 
important branch of the fire and casu- 
alty business from-both the field end 
and the company end,. were present. 
Some comments upon this hearing will 
be of interest to you. ’ 

“The hearing ‘opened with the pres- 
entation of a report by the secretary 
of the committee, J. J. Magrath, chief 
tating officer of the New York Insur- 
ance Department, in» which he showed 
that in almost every class of casualty 
insurance, acquisition costs had 
mounted during the past three years 
and* that ‘the acquisition costs for all 
lines ‘written by all fire and marine 
companies: entered in New York State 
have; increased for the year 1928 as 
compared with the year 1918, 4% per 
cent..In the same period the ratio of 
administration expenses paid by com- 

anies increased 5% per cent.’ The | 

earing. covered three days. 

, Different Company Viewpoint 
“ “An observer sitting in at the hear- 
ing could not but be impressed by one 
as feature, arid that was the 
distinct difference in policy and view- 
point evidenced by the representatives 
of the casualty companies on the one 
hand,. and. the fire-companies on the 
other. The former almost unanimously 
admitted that acquisition costs were 
éxcessive, and the majority. of its rep- 
resentatives seemed to invite the com- 
missioners to assist the associated 
companies in the enforcement of rules 
calculated to reduce acquisition costs; 
the latter almost as unanimously 
seemed to deny the existence of any 
problem, in other words that ‘acquisi- 
tion costs were excessive, and some 
representatives were sufficiently out- 
spoken to infer in effect that if there 
was a problem and if acquisition cost 
was excessive, what business was it of 
the commissioners anyhow? 

“The agents and brokers were 
splendidly represented and made an ex- 
cellent impression. They demonstrated 
to the satisfaction of nearly everyone 
that the legitimate agent or broker 
fully earned his commission if, indeed, 
he was not actually underpaid. They 
went a long way toward establishing 
that to the extent to which acquisition 
costs: were excessive, if at all, the ex- 
cessive cost arose out of commissions 
paid te@the illegitimate non-policy writ- 


ing agent.appointed by ‘the companies. | 


No Conclusion Yet 

“The committee is continuing its de- 
liberations and will report to the annual 
meeting of the convention in Hartford | 
in September. Its conclusions will be 
awaited.with great interest by the mem- 
bers .of. this association. There is no 
gtound. for believing that conditions 
respecting acquisition costs are sub- 
stantially different in Canada to those 
existing in the United States. My per- 
sonal observations convince me that 
they are essentially similar. 

“The question of what is a reasonable 
acquisition eost in the automobile in- 
surance business is presently sub judice 
in Ontario, involved as it is in the en- 
quiry now proceeding into the reason- 
ableness of automobile insurance 
premium rates in Ontario. It has been 
established before the commissioner 
that automobile insurance premium 
rates in Canada are established on the 
basis of loss cost (including allocated 
claim. expense) plus 100 per cent; in 
other words, that the following relative 
allowances for each one dollar of 
premium are made. in the formulation 
of the rates: loss cost (including allo- 
cated claim expense) .50; unallocated 
claim expense, .06; acquisition eost (in- 
cluding agency commissions and field 
supervision expenses) .30; general ad- 
ministration expense, .09; taxes, .025; 
and underwriting profit, .025. The de- 
termination of the reasonableness of 
these several items of expense loading 
by the Honourable Commissioner will 
likewise be awaited with great interest | 
by the members of the association. 


HEAVY WASTE NOTED | 


FROM POLICY LAPSES | 


The heavy, waste resulting from lapse 
and surrender of life insurance is indi- 
cated by figures compiled in the Insur- 
ance Department of the Dominion of | 
Canada’ at Ottawa. The amount of 
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Pay Cheques 
Bankers 


CIAL POST 


Cause 
Undue Risks 


Smaller Centres— Expense 


Work to Best Advantage in 


and Labor Involved 


in System Make It 


Generally Impracticable 


By “An Old Bank Manager” 


The recommendation that employ- 
ees be paid by cheque rather than 
by cash in order to prevent payroll 
robberies is a suggestion that 1s 
brought forth periodically by those 
who are not conversant with the dif- 
ficulties and expense involved. The 
question has been ‘revived once more 
with the issuance of a report by a 
committee of the. National Crime 

ommission in the United States 

hich favors more extended use of 
cheques in payroll distribution. A 
report, however, which is not con- 
curred to by the banker members of 
the committee concerned. 

Those who look at the practical 
side, the men who have to make out 
the cheques, and carry out the actual 
routine involved in dealing with them 
and also the men who are to be paid, 
prefer to deal in cash. Payment in 
cash by the employer means one 
cheque in place of an individual 
cheque for each man, does away with 
the necessity of identification of 
each payee by the one who negotiates 
the cheque and also avoids the annoy- 
ance and trouble caused when men 
lose their cheques. Cash may be lost 
at times but it is a natural tendency 
to be more careful of cash than of a 
piece of paper. 

Cheques Are Expensive 

When thé heads of a business take 
fright at the possibility of a payroll 
hold-up and suggest payment by 
cheque, the chances are that they are 
unaware of the amount of routine 
which the issue of individual cheques 
involves. Orders are issued with 


little realization of the cost of the 
procedure. The aditional office 


required to handle a large payroll by 
cheque is a real expense and prob- 
ably exceeds the cost of adequate 
protection for cash. 


From the standpoint of the banks 
there issno question that the payment 
of one cheque for the entire amount 
of the payroll is more easily handled 
than payment by hundreds of smaller 
cheques to individual employees. The 
expense involved is in the same pro- 
portion and with many small indivi- 
dual cheques there enters the ques- 
tion of the endorsement of the payee. 


Banks Are Liable 


There is ‘much popular misunder- 
standing of the banks’ position in 
connection with pay cheques, which, 
because they are made out to wage 
earners have acquired to many a 
sancrosanct character. “The Bills of 
Exchange Act, however, makes no 
distinction betweerpay cheques and 
any other cheque and the same rules 
of endorsement govern each and 
every cheque. The responsibility of 
the one negotiating the cheque is 
identical in ‘each case and a pay 
cheque should not receive any more 
consideration than any other. 


Some hold the theory that a bank 
should -be glad to honor them in 


BANK BRANCHES 
GAIN FIVE IN JULY 


Total Stands at 4,266, of 
Which 4,081 are in 
Canada 


Nine branches of Canadian , 
were opened during July and four were 
closed for a net gain of five branches 
during the month. This brings the 
total of branches operated by the Can- 
adian chartered banks to 4,266 of which 
4,081 are in Canada, 25 in Newfound- 
land and 160 elsewhere. 

The Bank of Nova Scotia opened 
three branches in July which were 
located in Chelan, Sask., Montreal and 
Toronto. The Royal Bank opened a 
branch in Vancouver and a sub-branch 
at Wanham, Sask., but closed its branch 
in Guanabacoa, Cuba, and the Place 
d’Armes branch in Quebec City. 

The Canadian Bank of Commerce 
opened its new branch at Henry and/| 
Main Streets, Winnipeg, and closed a 
sub-branch at Birnie, Man., and the 
Banque Provinciale du Canada opened 
a sub-branch at Plage Lava], Que., and 
closed a sub-branch at Grabtree Mills, 
Que. . Banque Canadienne Nationale 
opened a sub-branch at Cryville, Que., 
and the Bank of Montreal a sub-branch 
at Whitelaw, Sask. 

As at July 31 the number of branches 
operated by the Canadian banks were 
divided as follows: 

No. of 

Bank: Branches 
Barclays Bank (Canada) 

Canadian Bank of Commerce 
Dominion Bank 
Banque Canadienne Nationale 


order to help the working man. But 
why should the bank do this and also 
accept all the risk which the law im- 
poses on the one who cashes the 
cheque? This risk should, in all jus- 
tice, be borne by the employer who 
elects to pay his employees, not in 
cash to which they are entitled, but 
b» an order on a bank which he holds 
responsible for payment to the right- 
ful owner of the order. 
May Secure Release 


As a rule in the case of large cor- 
porations the bank, upon which the 
order for the pay cheques is drawn, 
has a, release from its customer but 
other banks have not, and if they 
oblige a workman must guarantee the 
endorsement when realizing on the 
cheque through the clearing. No one 
can complain if a tg gyn guards 
itself ‘against risks but, unless the 
corporation is willing to take this 
risk, it cannot complain if no bank 
other than the one‘ on which the 
cheque is drawn will honor the 
cheques. 

One of the large corporations, a 
few years ago, requested the banks 
in its vicinity to honor the pay 
cheques presented by its men, but 
when in return the banks requested 
that they be relieved of the respon- 
sibility for the endorsements it 
promptly refused. In effect this cor- 
poration proposed that the banks 
should not only make a freé loan of 
the amount of the cheques they cash- 
ed until they could actualy realize 
on but also to guarantee the endorse- 
ments on the cheques negotiated. 

Conditions Vary 

In the count and in_ the 
smaller towns, "hewevse: where 
everyone knows everyone else, there 
is some chance of benefit to the 
banks in negotiating such cheques 
since the iristitution may be able to 
increase its number of savings ac- 
counts through accommodating the 
workmen in this way. In the cities, 
however, this is not the case and 
branch banks seldom if ever obtain 
savings accounts through negotiat- 
ing pay cheques for the simple reason 
that workmen usually live in a part 
of the city at some distance from 
their work. The workman does not 
consider that he has got his pay until 
his pay cheque is cashed and the 
money is in his pockets. This is true 
in fact since the cheque represents 
not the actual wages but an order on 
a bank for the cash which constitutes 


wages. 

he branch manager who -negoti- 
ates pay cheques for unidentified 
payees, unless by the definite request 
of the issuing employer and a re- 
lease of responsibility for the 
endorsements, is simply allowing 
himself to be made use of for the 
convenience and profit of the other 
fellow and what is more is doing it 
without hope of reward. This is par- 
ticularly true of the larger centres. 


Weekly Bank Clearings 


Eastern Cities 
August 29, August 29, 

1929 1930 
$ 2,865,708 $ 2,788,179 
2,452,525 2,118,943 
950,390 


904,391 . 
1,021,433 864,487 
147,664,405 126,196,393 
6,294,518 5,478,827 
921,918 15,339 
122,453,980 109,318,861 
Kitchener 2 963,564 
Brantford 


Western Cities 
August 28, 


1980 
875,377 $ 740,449 
50,923,387 47,281,027 
604,897 


421,095 

4,860,178 4,062,776 
1,108,906 
2,468,033 
485,297 
9,690,859 
474,028 
1,109,975 
22,411,391 
2,604,885 


August 29, 
1929 
Fort William ,% 


Prince Albert .... 
Calgary 


Victoria 
Lethbridge ....... 
Edmonton ...+ 


J. P. LANGLEY & CO. 





business lapsed during 1929 was $322,- 
505,807, or 29.37 per cent of the gross 
new business written, as compared with 
$298,524,107 and 28.56 per cent, respec- 
tively, in 1928. The total amount sur- 
rendered was $134,216,304, or 12.22 per | 
cent of the gross new business written, | 
which must be compared with $110,- | 
186,395 and 10.54 per cent, respectively, | 
in 1928, 

The following table shows the 
amount terminated by lapse and sur- 
render, with percentage to new busi- 
ress written for the past seven years: | 

pses Surrender P.C. | 
$218,420,860 $ 78,362,536 46.3 } 
231,906,653 80,594,886 ' 44.72 | 
265,111,942 90,920,162 42.9 
257,522,843 92,937,766 38.5 
284,481,784 105,069,919 40.8 
298,524,107 “110,186,395. 39.10 
$22,605,807 134,216,304 41.59 


‘ 


I ; Established 1889 
Imperial Bank Cc. P. ROBERTS. C.A. 
Bank of Montreal M. HILBORN, C.A. 
Bank of Nova Scotia ..........seees Chartered Accountants 
Banque Provinciale du Canada anions 

G. 8. HOLMESTED 


Trustee in Bankruptcy Proceed! 
Offices: McKinnon Bidg., Toronto 


Royal Bank of Canada 
Bank of Toronto 
Weyburn Security Bank 


Health Insurance Bill 
Mooted for Br. Columbia 


Legislation calling for a compulsory 
form of state health insurance will be 
placed before the British Columbia 
legislature at its next session, accord- 
ing to reports current at the parlia- 
ment buildings. 

‘Although the Royal Commission on 
State Health and Maternity Benefits; 
has not yet completed its labors, which 
have taken its members to all parts 
of the province, it is expected that 
hearings will conclude and a final re- 
port will be ready before the session 
opens. The report will contain compre- 
hensive recommendations to the legis- 
lature on which to frame legislation. 


Combined Assets,.$8,000,000 


THE CANADA NATIONAL FIRE 


[INSURANCE COMPANY 
Head Office: WINNIPEG 


Toronto Office: 767 Yonge Street 


President, J. B. Coyne, K.C., Winnipeg, Man. 
ist Vice-President, T. 8S. McPherson, Victoria, B.C. 
2nd Vice-President. Allan 8S. Bond, Winnipeg, Man. 


Applications for Agencies invited 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,784,342.81 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


BRANCH OFFICES: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, 


| athe Cal ° 
Winnipeg, Montreal, Quebec City, Saint John, “a tae 


Halifax and Charlottetown. 


Bank Chat 


The DOMINION BANK opened a 
new branch on September 2 at Long 
Branch, Ont., under C. H. Hunt as act- 
ing manager. The new office will be 
know as the Etobicoke branch and is 
situated at the corner of Lake Shore 
Road and John Street. 

The Lawren¢e Park branch of the 
Dominion Bank opened for business in 
its new building on September 2. The 
branch, is located at the corner’ of 
Yonge St. and Lawrence Park Ave., 
Toronto, and is under the management 
of C. A. R. Hunter. 


The Bank of Nova Scotia has ap- 
pointed"A. J. MacQUARIE as manager 
of the Mill St. and Paradise Row 
branch at Saint John, N.B. 


M. D. BARRON, forrferly at North 
Sydney, N.S., branch of the Bank of 
Nova Scotia has been transferred to 
San Juan, Porto Rico. i 


F. G. GRIFFITHS, manager for the 
Royal Bank at Dodsland, Sask., for the 
past five years has been transferred to 
the Turner Valley, Alta., branch. 


J. ROUTLEDGE, accountant at Dut- 
ton, Ont., for the Bank of Montreal has 
been transferred to Hamilton, Ont., 
where he will be accountant of the 
Central Market branch. 


Bank of Scotland Capital Increased 


The authorized capital stock of the 
Royal Bank of Scotland was -increased 
from £2,500,000 to £3,800,000 on August 
20 at a special general court of pro- 
prietors, The purpose of the increase 
was:to enable the bank to acquire 
shares of William Deacon’s ank 
thrgugh exchange of stock. 


Calgary Extends Waterworks | 


Extensions and improvements to the 
waterworks system in Calgary will 
give the city a supply of water suffi- 
cient to provide for-a population of 
200,000 or more than double the pres- 
ent population. The new extensions 
will cost around $4,000,000. 


INSURANCE COMPANY |. 
Fire Insurance at 


Pres.—FRANK 0. FO 
Ex-Mayor. of Winni 
Sec.-Treas.—J. B. FACE 
Head Office: 
WINNIPEG - MANITOBA 


ROYAL BANK 
OF SCOTLAND 


(Incorporated. by Royal Charter, 1727) 
Capital (fully paid) $ 12,500,000 
Reserve Fund .... $ 14,551,600 
Deposits ......... $231,175,645 
(35 to £1) 
General Manager 
Sir Alexander K. Wright, K.B.E., D.L 


TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreign 
Banking business. 

Terms for the opening of 
accounts furnished on appli- 
cation. . 


LONDON — City Office: 
3 Bishopsgate, E. C. 2 


Head Office: EDINBURGH 
236 Branches in All 


ESTABLISHED 1872 


SENECA JONES & SON 


HOME OFFICE: HAMILTON, ONT. 
Canadian General Agents for 


Fidelity American Insurance Company 
Mill Owners Mutual Fire Insurance 
Merchants & Manufaciurers Fire Insurance 


LIMITED 


Company 
mpany 


I Policyholders’ Surplus, $4,000,000 
Associate and Reinsuring Companies’ Assets Over $40,000,000 


Inquiries from Well-Established Agencies Invited | 
Coast to Coast Service Hs 


| Je OMINIG NEE 


OPPICE: WATBERLOO._ONTAR 


“weer 





The Royal Bank of Canada | 
to the Dominion Government. j 


31 July 1930 


LIABILITIES 
Capital Paid GDP coseccecses 
e Fund . . 


Reserv os ececcccccessoes 
Undivided 
Notes in 


sesseccccoees§ 35,008 ,068.60 


Due Other 
Bills ee 
Letters Cc 


“fpwer Horizons 


° SeeeeeFoessce 45,304 
seeeeee eeececscrsetseccesvecssccooos I 


Bank Premises ee 

Real Estate other than Bank Premises eee teeeecesoes 

Mortgages on Real Estate sold by the Bank ....... 
Government for Security of 


Deposit with Dominion 
Note Circulation CORRS CECE ESO EEEOSE EOS OESOEES 1,750,000.00 7 
$874,290,294.38 
ERSTE, 


912 BRANCHES IN CANADA, NEWFOUNDLAND, WEST 
CKNTKAL aad 600TH AMERICA, also LONDON, NEW 
and BARCELONA. 


Aaziliary: THE BOTAL BANK OF C4HADA (France) - 


-—— 


s 
y 


Wild Life Valuable 
Canada’s wild life has a capital valu- 
ation of one billion dollars and repre- 
sents a yearly business turnover to. the 
Dominion of about $45,000,000 This 
valuation. includes the fur harvest, 


game fish and their attendan 
upon the manufacturers of fires! 
fishing tackle, not to m 
ways, tourist camps, magazine pi 
ers and others- who derive a’ ¢ 
revenue from this source. §. + 


THE ONTARIO LOAN AND DEBENTURE CO, | 
~ LONDON 59 Years in Business : 


Capital, $2,000,006 Reserve Fund, $3,006 
The Company's Debentures are a legal investment for Trost Funds which 
also be deposited in the Company’s Savings Department. “a 


Money loaned on First Mortgages including building leans. Applications & 
A. M. SMART, President. T. H. MAIN, 


Operating in Manitoba, Sechatchewun. Alberts ond Briuh Cotembis 
THE WAWANESA MUTUAL INSURANCE CO. } 
Canada’s Largest Fire Mutual 2 
FIRE é LIGHTNING 
insurance in foree ever $152,000,000.00 


& CO. 


Members of the Montreal Steck Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 
Branches : 


Conede, Comers auto * Sursec Panis FRANCE » ottawa 


? 


"Insurance Manager. Wanted | 
‘Uptown Toronto: 


Must be experienced man who can eng 
and develop a high-grade agency force. 

Liberal terms to right man. Applicat 
treated confidentially. 4 


LICL SS 


THE EMPIRE LIFE INSURANCE CO. 
Head Office— 12-14 Wellington St. E., Toronto 


with a previous record 
287 attained in 192 


ts ee Se eee 
in increase is note 
alth« 


; build 
amount to $18,534,165 o 
. fon-metallics amount t 
- or 31 per cent and m 

_ 871,009 or 29 per cent. 
Metallic products of @ 
consisted of copper, = 
ores, gold and silver, tit 
J ™molybdenite. It is ant 
4 +. 1930 will show greatly i 
duction in copper and gc 
4 zine and lead and a bh 
tion of molybdenite. A 

, -the list of non-metallic 
“is the highest individual 


feral ge uction the qua! 
_ ~ 806,065 tons valued at | 

4 ‘ Fewer Claims RB 
tt of the a 


.$137,500,000 
of Insurancein 
™ Force / 


29, — were 9,54 

nm the Vince 

’ With re in the Pp 
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re 
claims previ 
venue of the corer 
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DTS GOOD ORE 
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essed With Develop- 
i ments at Depth 

‘PPORPHYRY PRESENT 
# seer Horizons Being Pre- 


ared for Stoping' as Upper »| 


Ones Finished 


. Wright- Hargreaves 


ane ,atentent effect 
of firearms 

ot te mention valle 
ps, Magazine publisn- 
ho derive a certain 
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| TockiHushes Mill Now ‘Handles 950. Tons Daily 


a = Fe eee 


ee et 8 ee ee LS a MOS eee 


View of the Teck-Hughes Gold Mines, Ltd., 


next nine months 


- Again Highly Profitable 


Prospects Bright as New Management Blocks Out 
Large Masses of $12 Ore— Develop- 
ment Rapid 


ing 

t-Hargreaves. How- 

ever a representative who hes just 
returned m a visit to the mine 
that the mine was never 


re 
ft | before in as good ‘powtion as It is 


‘Yock temperature is 
:the-uniform rate of 1 

7D Giron. ra central shaft to 
@ depth of 2,475 ft. and from this hor- 
| igen through a winze to the lowest 


i 0 


ng 
degree for 


. 


a 


% ee eee: 

d about 15 mo iy ee Poe 
ning up of the 3,225 ft. en 
diab e dyke on the Teck-Hughes 

the east, 


a| . The directors’ statement of three- 


the last 15 months, froma 
mine with less than four-months ore 
Saeed gincioal plaok, dhe ethene 
justifie production” demands,” the 
uction e 
Serene, a manner 
should make ends possible 

the end of the current year. 
nega agp beerion lg bay by 

mine 


with an average assay of $12 per ton 
in . This is ore blocked out on 
sides and in no case fs ter 
80 ft, credited below a level or 
above, unless raises have been put 


|p. 
The rapidity with which ore has 


r been developed during the past 15 


month’ since the new management 


has | assumed charge is phenomenal, xe 
that 


: Best Showing at 3,875 Feet — 
Be of the 3,875 ft. level the best show- 
ing in the mine has been encountered, 
ompanied _ ren bands 
hyry. s ap- 
Seoximately 500 ft, in ore assaying 
‘excellent values over widths vary- 
~@ ing from five to 25 ft. have been 
= opened up. 
On the 3,750 ft. level, crosscutting 
“@ reached the north and lesser vein on 
©@ Saturday last. The first round blast- 
.' rca channel assays across 
a ths of $48 and $68 per ton 
‘gold, respectively. On the 4,000 
. the rich ore encountered on 
} the 3,875 * oe anere, Dan | heen 
te up in’ ng and partially 
ve vale § On the two lowest levels 
k utting southward to the vein 
; is still under ef ss bet 
production is being 
take Se Ee ak 
_ ate being prepared for, stoping, when 
this area i b ht into ie. 
At the present time most of the ore 
48 coming from the.upper horizons 
are being cleaned up prepara- 
to thé time when the cages in 
- the central’shaft can be substituted 
? skips, permitting the tonnage 
; from the lower levels to be 
More than doubled. This can be done 
_ the existing hoist by increasing 
he size of the motor. 
* Too Soon to Estimate 
_. No estimate of ore reserves in the 
~ lower horizons is possible at the pres- 
# ‘ent time as.developments have not 
It is 
y's: 
‘ rs are impressed and pleased 
‘with the way the mine has developed 
depth in the hands of its engineers. 
The climax of the inspection tour 
reached with the witnessing of 
pouring of three gold bricks of 
ney $50,600 in value, rep- 
mting about the past month’s 


E ptoduction. 


far. 


carried sufficie 
com, 


15,1929 PRODUCTION 
> WAS NEW RECORD 


-dMineral production in Quebec dur- 
1929 attained record figures ac- 
ding to the annual re of the 
We ie ¢ Bureau of Mines dealing with 
Tp “Mining operations and statis of 
ze rovince, The value of produ 

; a was $46,454,820 as compar 
oe a previous record high of $37,- 
ae 7 attained in 1928, a gain of 
a 9,533 or 25 per cent in one year. 
“Main increase is noted in metallic 
hag 1 production although many of 
“he individual non-metallic items 
de eget p ware gs = the previ- 
. ear. the to value, of pro- 
i * daetion in 1929, building materials 
® Mount to $18,534,165 or 40 per cent, 


“Ron-metallics amount to $14,249,646 Cop 


@ 31 per cent and metallics $13,- 
# £71,009 or 29 per cent. 

4. Metallic products of Quebec in 1929 
®. sisted of copper, zine and lead 
@ Ses, gold and silver, titanic iron ore, 
@. @Bolybdenite. It is anticipated that 

-» 4980 will show greatly increased pro- 
- Miction in copper and gold, a decrease 
4 2inc and lead and a higher produc- 
@ “on of molybdenite. Asbestos leads 
| list of non-metallic products and 
the highest individual item of min- 
production the quantity reaching 

055 tons valued at $13,172,581. 


Fewer Claims Recorded 
‘The report of the administrative 
fanch of the department shows that 
the fiscal year ended June 30, 
yy there were 9,544 claims re- 
ued in the province as compared 
nh 13,707 in the previous fisea 
ar. It is concluded that while less 
und was staked out in the 
. prospectors devoted more 
hey and time to working and-de- 
ping claims previously staked. 
enue of the department for the 
year ended June 30, 1929, 
IMted to $532,402 as against 
in the previous fiscal year. 


worked, but 
See eareeen en ye caters 

» accom an - 
sive development me, has 
been fortunate in its efforts. 

The aeees stride seems to be nd 
sprint, but a gait that can and will 
be maintained and increased. 

In a heretofore ees unex- 
eres eek ooo ¢ mise 

e property, le ore is 
sto from the 250 ft. level down. 

© shaft has been deepened to a 
de of 2,400 ft. and the immediate 
objective of 3,100 ft. is planned for 
goeaplotion by next July. The new 
levels to be 150 ft. apa 

The 2,125 and 2,250 ft. levels are 
eee up in such a way that if 
the ore continues, a million tons in 
ore reserves will be blocked out by 
next summer. 

Extensive capital expenditures are 
nécessary to rehabilitate the physical 
plant, also to supplement the equip- 
ment, that greater development and 
better extraction may be obtained. 

In summarizing the present situa- 
tion, it is evident that value of pro- 
duction is greater than at any time 
in the history of the property; that 
the tonnage treated is being stepped 
up and will approximate the former 
maximum rate inside of a few 
months; that the ore reserves are 

Seecd talker abd taak'ave cous 

eve r new equip- 

ment will reduce costs and improve 
the recovery. 

Profits Doubled in Six Months 

Earnings from operations during 
the first six months of 1930, greater 


‘Mining Inquiries 
Abana 


Please give your opinion of the 
resent management of Abana Mines 
td. How do developments at the 
roperty stand and what is the out- 
ook for the shareholders? 

In our opinion Abana is enjoying 
capable’ conservative ‘management 
now that the Mining Corp, of Canada 
is directing the company’s affairs. \ 

Ever since the squabble early in 
1929 when the present Abana o 
were elected, The Financial Post has 
had reason to express doubt that 
men without mining erperenes were 
capable of exercising the best judg- 
ment in administering the affairs 
of. the company, and subsequent 
events have confirmed this. 

As for the outlook for the property, 
there is a glimmer of hope on the 
horizon. Mining Corp. officials say 
they were agreeably surprised at 
what they found upon examining the 

epee peice to making the initial 

oan. . Clement, mine manager, 
had carried out his work faithfully 
and his sarealig and estimates 
checked closely with theirs. Ore re- 
serves reported to June 30, 1930, 


were as follows: 
Gold SilverCopper Zinc 
Oo. 8. % % 
Devel. & pertly 


04 480 5.05 &. 


ted by 
diam. drill. 209,400 .06 349 457 5.9 


Devel. & partly 
1.16 17.1 


04 5.15 


Saond delle 251,300 .02 3.18 .59 19.1 

The grade of ore listed as copper 
ore, is comparable to that which 
Amulet Has treated at a profit, in 
its initial efforts, but the advisability 
of trying to segregate the copper and 
zinc ore and treat it separately is 
questioned by some engineers. If it 
is not practicable to do selective 
mining the grade would obviously be 
much lower. Milling operations alone 
will tell what grade is most econ- 
omically treated and what the costs 
will be. It is evident that with pres- 
ent metal prices, profitable produc- 


1 | tion is out of the question as Mining 


Corp. has stopped mill construction 
and is doing exploratory work only. 
It is also evident that a much larger 
tonnage of ore should be treated 
if costs are to be brought down. This 
means that more ore has to be found 
to justify such plans. 

ividends for shareholders are a 
long way off. Once the company is 


ageble engineer- | PTO 


rs | pe 


than the entire year of 1929, were 
announced by executives of Wright- 
ines; following a di- 

at ° week. 


side of the roperty. The mill 
be handling $1 ea 


,Canadian Mining News 


THE FINANCIAL POST 


1,250 tons daily. 


NEWBEC HOLDERS 
HEAR: OF EFFORTS 
TO DEVELOP MINE 


pi: Finds Encourage 
ough No Shipments 
Profitable 


Shareholders of Newbec Mines, at 
the annual meeting, held in Toronto 
on August 29, were informed that 
recent developments revealed im- 
peeved geological conditions and that 

uture work would be directed at ex- 


f ploring the~-possibilities of ore ad- 


oe 


lus as of, July 1 


,700. It was esti- 
mated that there. was ap tel 
three y reserves of ore c.: R 
The recently completed mill addition, 
Sa = a emer ae, was re- 

opera very - 
ciently. This capaniiture has enabled 
the ae ioe = @ position tg bese 
econo e necessary tonnage 
that may be in accordance 
with the policy of the board. 


Spent More on Plant 

M. W. Summerhayes, general man- 
ager of the company, reported at 
some length on the very sucoarnagieg 
results experienced in the develop- 
ment of new ore reserves for the past 
year, this. od- marking the time 
during which he directly operated the 


was decided at the meeting that 
the property had developed to such a 
stage that it was deemed advisable, 
due to its improved physical condi- 
tion, ew to saw peas an 
000 i in further plant additions and re- 
placements, Among other things, a 
completely new crusher unit is to be 
installed at once, as well as additional 
air capacity in the form of a new 
compressor, The main head frame 
and shaft will receive further atten- 
tion. ‘ 

Developments at depth are report- 
ed as méeting with success, as well 
as in the new area on the East claim 
of the property. 

Discussion of dividends, according 
to the officials, was left for a later 
meeting. . 

This statement by the officials con- 
firms that the production reached 
during the first quarter of 1930 has 
been maintained during the second 
quarter. A comp@rison of the first 
two quarters is as follows: 


1930 
ist. quar. 2nd. quar. 
49,120 


546 

$11.28 $1091 

$554,372 $563,014 

This indicates that although the 

total recovery value is higher, as is 

the tonnage treated, during the second 

quarter, the grade of ore diminished 

slightly. According to reliable infor- 

mation, however, it is believed that the 

ade of ore increased during the last 

ew weeks of the second quarter and 

that the recovery was averaging clese 
to $12 per ton. 


amounted to $1 


launched on a profitable production 
basis, Mining Corp. has to be paid 
back for its advances, $50,000 for the 
initial loan to make final payments 
on the property and subsequent loans 
for development work. 

No reliable basis is available for 
estimating probable earnings, but 
assuming that the metal market has 
stabilized at higher levels and that a 
mill treating 500 tons daily is in 
operation, from which it is able to 
show a net as ‘of $3 per ton, earn- 
ings would be equivalent to 15 cents 
r share on the present outstanding 
capitalization. 

On an actuarial basis this rate of 
return on the present market value 
would have to be maintained for 
about four years after it was once 
inongersied. if the investment is to 
pay 7 per cent as interest and amor- 
me the principal at that time. 
pect dividends to return your invest- 
ment, prepare yourself for a wait. — 

The bright spot in the situation is 
that the apne must have some 
merit or Mining Corp. would not have 
entered the. picture. * 


James Bay Basin Oil 

T should like any information you 
have regarding James Bay Basin Oil 
Co. and whether you consider this com- 
pany as a good one in which to invest, 

James Bay Basin Oil Co. is explor- 
ing the potential oil resources in the 
vicinity of James Bay. 

The company’s efforts must be re- 
garded as a speculation of uncertain 
merit. Eminent oil geologists do not 
consider the area favorable for oil and 
Imperial Oil, which has spent millions 
of dollars in- Canada and will go 
anywhere where there is an indica- 
tion of oil existing, has not given 
favorable consideration to the area. 
While it is impossible to say whether 
the company will or will not -be re- 
warded in the drilling efforts, the fact 
remains that it is not considered a 
desirable area and we do not regard 
an investment in this company 
favorably. 


Sherritt-Gordon 

What is your opinion of Sherritt- 
Gordon at present levels? 

In our opinion, you would be well 
advised to defer commitments in this 
stock, until such time as the metal 
market has displayed some evidence 
that an improvement is jmminent. 

The company has a complex ore to 
treat and only production will deter- 
mine what costs will be. The propo- 
sition has a certain amount of merit, 
but we believe that dividends are a 
long way off 


ou intend investing, and ex- | 4.) 


acent to the flow top recently en- 
countered. 

The following ‘supplementary re- 

. ae oer ons om the 

0 egurrent year to August 
21, by L. oe Smith, mine m er, 
was read by President T. H. Rea, 
who presided: 

“On the 125 ft, level the main drift 
has advanced 58 ft. and at a point 
870 ft. from the shaft 6 r cent 
copper .ore was. encountered, which 
developed a length of 15 ft. with an 
average width of 3.5 ft. At a distance 
of 85 ft. from the shaft a raise was 
started and is now 20 ft. abdve the 125 
ft. level. This raise is to tap the ore 
cut in the drift on the 60 ft. level. 


Ne Shipments Made 


-| Ontario department of mines, 


now handling an average of close to 950 tons daily, and, within ths 


ONTARIO GOLDS 
MAINTAIN RATE: 
OF RECOVERIES 


Governrhent Figures Re- 
flect Improvement in 
Mining Operations ° 

Mineral production for. the first 
six months of 1930, as reported “se 
0 
a comparison of out from 
tadioditoe! OS Saeet then do not 
make quarterly reports. 

Tabulated below is a comparative 
statment, based on the returns to 
. weremnen of ae prinei 

rio gold producers, showing the 
production for the first three months 
of the current year, together with 
the second three months period and 
the full year of 1929. 
sone : riods, give, interest- 
ction by ve, in 
ng Setormelion on the progress be- 
ing made by the larger properties. 


quar. 1929 
$151,612 
36 36. 


22,943 
Coniauram 
$183,996 $179,211 $666,549 
30,426 28,481 108,298 
334 Hy 295 


$85,022 $259,568 $8,590,537 
er ctl ’ 87.58 


“Phe back of the raise shows con-| Daily 


siderable mineralization, principally 
chalcopyrite and it is expected that the 
next few rounds will break into mas- 
sive ore. 

“On the 250 ft. level the drift has 
advanced 19 ft., a station hag been cut 
and a winze sunk 144.5 ft. At 125 ft. 
in the winze another station was cut 
and a crosscut extended south-easterly 
66 ft. to the fracture zone. 

“New ore has been found on the 125 
ft. level almost directly above the ore 
on the level below. Whether these 
intersections — to the same ore 
ood | de not been determined. 

“Sifce the reduction in copper 
prices has eliminated the greater part 
of the profit from the shipments to 
the Noranda smelter, shipments have 
been suspended and the original de- 
velopment plan altered, which in- 
cludes mining the ore in the upper 
levels. 

“A constant effort is being made to 
correlated ore occurrences with those 
at the nearest working mifies, the 
Waite-Ackerman-Montgomery, three 
miles away, arid the Amulet Mines. 

“At both of these properties, faults 
apparently bear some relation to the 
ore deposition, the *replacement oc- 
curring adjacent to but not actually in 
the fault zones. Af Newbec, with the 
exception of the No. 2 ore body, the 
ore so far developed has been deposited 
in the fault zone. There is tTeason 
to hope that conditions recently 
identified at the property indicate the 
existence of a similar zone to those in 
which discoveries of major importance 
have been made on the neighboring 
properties.” 

To Drill Further 


“Diamond drilling from the bottom 
of the shaft encountered a flow top at 
a vertical depth of 418 ft and it is 
planned to further diamond drill this 
contact.” : 

Upon the meeting being thrown 
open for discussion, Mr. Smith said 
that owing to certain fixed charges it 
was not profitable to ship ore to the 
smelter with copper below 14 cents per 
pound. 

In diamond drillin 
of the shaft, a vertical hole encountered 
the flow top at depth of 418 ft. and it 
is this zone that is to be further ex- 
plored. - 

Say Ore is Good Grade 

No major tonnages of ore have been 
discovered, according to Mr. Smith, but 
that found has bean of - grade, 
averaging approximately per cent 
copper with values in gold and silver. 
The ore is clean, no zinc being present. 
Some carload shipments to the smelter 
averaged $1.80 per ton in gold and two 
oz. of silver per ton. 

The annual report shows shipments 
to the Noranda smelter starting 
March 15, totalled 278 tons averaging 
6.7 per cent copper as well as values 
in gold and silver. Shipments were 
suspended upon the breakup of the 
winter roads which was coincident 
with the drop in the price of silver. * 

Work has been confined to the 
company’s Dufresnoy Twp., Quebec, 


from the bottom 


property, consisting of 1,634 acres 


adjacent to the property of the Wait- 
ckernian-Montgomery Mines, where 
a shaft has been sunk to a depth of 
271 ft. and an incline winze continued 
to a depth of 375 ft. Levels have been 
established at 60, 125, 250 and 375 ft. 
depths. | 
he annual report of the company | 
for fiscal year ended April 30, 1930) 
disclosed current assets in excess of | 
current liabilities amounting to $84,- 


574, including $7,799 in cash, and $80,. | 


3830 in bonds. Current liabilities 


amounted to $9,824, A 

The meeting was of a formal nature, 
the former officers and directors, T. H. 
Rea, pres.; W. A. Taylor, vice-pres.; 
W. S.’ Walton, sec.-treas.; T. A. Chis- 
holm. Hugh MacDonald, Hon. W. Ger- 
ard Power and A. B. Gordon. 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 


360 St. James St. W., Montreal 


ANGLIN-NORCROSS 


LIMITED 


Contracting Engineers 
and Builders 


Montreal : ‘Torento 


Notej}—Dome mill destroyed fire on 
Octobel Bh, 159, und io now rebuilding "1990 
production is from clean up after the fire. 


Hollinger 
Recov, value $2,744,108 $2,292,381 $9,433,767 
76 $5.78 
1,549,15 
4,430 


$6. 


$353,625 

es 

595 

189 

Recov. value $2,001,781 $1,745,000 $6,080,189 

Aver. per ton $16.80 $14.07 14.12 

Tons treated 118,982 123,957 170 

Daily aver... 1,820 1,380 
MciIntyre- 

Recov. value $1,109,470 $1,229,449 $4,295,491 

7.86 $7.80 


Aver. per ton ° x A 
Tons treated 141,025 138,835 650,100 
1,565 1,545 1,570 


Daily aver... 
Sylvanite 
Recov. $193,659 $180,119 
$10,10 . $9.60 
19,188 18,789 
213 209 ' 
1,435,365 $5,047,420 
316.05 $14.40 
83,400 337,630 
7 963 


value 


Teck H 
Recov. value $1,348,02 
Aver. per ton $15.95 
Tons treated 84,555 
Daily aver. . 940 
$264.00 

4, 19 
$9.00 ote rae 


29,446 108,225 


327 310 
Wright-Hargreaves 
$563,014 $554,872 $1,741,872 
$11.28 . 9. 


$10.91 y . 
51,610 49,120 . 188,238 
574 545 540 


Recov. value. 
Aver. per ton 
Tons treated) 
Daily aver. « 


DERICK G. TODD 
Landscape Architect 


920 Castle Bidg.. MONTREAL 
Marquette 9617 


INDUSTRIAL 


MILTON HERSEY 


COMPANY, LIMITED 
INDUSTRIAL CHEMISTS AN 
ENGINEERS een 


MONTREAL WINNIPEG 


the ja de 


$6.45} 


MAY GET MONEY 
TO COMPLETE JOB 


Power Line, Small Mill 
Needed to Round Out 


Property , 


i 

Severs of the company’s develop- 

e ont e construc- 

_— of a 100 ton mill,.will be carried 
ou . . ¥ 

Minneapolis interests are stated to 

¢ 


niet oieere 
no such an ex- 
Fe a they would not be in control. 
operations are carried out 
by a steam mining plant using wood 
for fuel. Electric power from the 
Manitoba Power Co. is but fourteen 
miles away and it is estimated that 
to oe leak ae - oe com- 
s volve an ex- 
ture of a ximate] 000. 
100-ton mill would a von 
cing required to 
initial production. 
sek oes setae terre 
lished at 125, 250, 375 
depths. Mr. Morrow 


es, calculated to show | of 


gold over a greater wi 


Report Strike at Lone Star 
pore heme unde thie mie 
made at the mine 
Star Ltd,, located 20 miles from Daw. 


79|80n. The company has been progpe 


et- 

ing on claims, covering a fairl 

tract in the old Kiowdite placer ite 

posits of the Yukon. The mine has had 

0 Meare setuadion trate Tene to time 
ment has m retarded 

through | of funds. 


Percy E. Hopkins 


Consulting Geologist 
406 Bk. of Hamilton Bldg. 
TORONTO ~ .. 

Phone Elgin 4332 « 


SPECIALISTS IN 
MINING STOCKS 
-@ 


G. W. Nicholson & Co. 


; Members / 
The Standard Stock & 
Mining Exchange 
302 Bay St., TORONTO 


IA Winnipeg 
Real ‘Estate 
Opportunity 


Just 50 yards from main 
entrance to new Hudson 
Bay Five Million Dollar 
Department Store. 
Offered at $500.00 per 
front foot—half of what 
it should bring when 
normal conditions re- 
turn. Full details on 
request. 


omiivw 


Realtors — V'innipeg 


CLAYTON & OWENS 


The Standard Stock & Mining Exchange Bldg. 
33 Temperance St., Toronto, Ont. . 


Room 207 


=< = 


GILLESPIE. 
HARTGCO. 


Vv 


Members 
Victoria and 


Phone Wa. 3461 


s_ Investment Bankers 


Insurance 


SR Real 
a ‘Estate 


NO CHICKEN WAS EVER HATCHED OUT OF A FRESH 
EGG. At about the time that new life is ready to come out 


of an egg, the egg is rotten. 


THE same is true of business. 


THINGS have become so bad that they are good. 
GOOD business is just around the corner. 


OPPORTUNITIES to purchase stocks below their real values 
exist today and the opportunity, to sell at much higher 


prices will occur again. 


Ash us for suggestions concerning 
your investments. 


JCCarroll sWeight 


Limited 


372 BAY ST., TORONTO 
Phone: Adelaide 6285 


Branch Office: 17 King St. East (206 Commonwealth Bldg.) 
Correspondents: 


Sarnia: Lambton Brokerage, Limited, 125 Front St. North. 
Moncton, N.B.: United Investment Services, Limited, 722 Main St. 


WE SPECIALIZE | 
Buying and 


Woods Manufa 


Dominion Bridge Co. | 
LIMITED - a 


HEAD OFFICE aad ney 


MONTREAL 


. 
~ 


. ment of the Natural —.. 
. of 


Resources 
Western 
Canada. 


LIMITE:D 


Moose Jaw. 
. Saskatchewan. 


~ 


- 


N BRITISH COLUMBIA MINING STOCKS 


Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 
Steck and 


ademas Vecvoures Gath 7 


_ Company, Limited 
Jute and ash 5 

Cotton Bags 

Hessians, Buckrams 

-Paddings and 

Twine 


ae OTTAWA, 
WELLAND 


| Montreal, P.O. ae 


Engineers, Manufacturers and 
Erectors of Steel Structures 
BRANC OFFICE and 
P.O. Address, PQ.” . 
ep Offices: ag Ottawa, Toronto, Winnipeg, Regina, 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering. 
25,000 Ton Floating Dock 
Head Office and Works 


CANADA 


cturing 


he 


« 
& 


Ps 


Toronto, Ottawa and Winnipeg 


+35 


MANurAvs UMNG ; By 


ALL Lines oF WHITE AND Grey Cottons, Prints, SHEETINGS, 
Suirtincs, Prttow Corrons, Long CLoTgs, CaMsrics, Ducks, 
Bacs, Twiius, Dritzs, Qu Burgau Covers, TOWELS AND 
TOWELLING, YARNS, BLANKESTs, 


ano WOMERODS ODER (OU meee SL Rrra 
MONTREAL TORONTO WINNIPEG VANCOUVER 


McDougall & Cowans 


‘Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W> 
STOCK BROKERS 


WINNIPEG 
QUEBEO 


TORONTO 
SAINT JOAN, N.B 


. OTTAWA 
HALIFAX 


MONTREAL 


Direct Private Wire to All Branches and New York 


CM ie led 


_CO.LIMITED 


GARY -- ALBERT 


Twinzs, Narrow Fasrics — 


» 





“An epic aerial pict: f Montreal. Up this same pdrt-of the’ St. Lawrence river sailed Jacques Cartier in 1534. To the right of the Royal Bank Bu 
An. epic aerial picture of } cr he’ fat By 1, first meee A portion of Montreal’ W's great Harbour is shown, the new bridge with 


of Montreal—and i:'s 1: 


we 
¢ 


4 


me SHREE ‘hundred: and ninety-six years ago Jacques | 


}) Cartier’s* barque nosed its way up the St. Lawrence 
River to discover the site of Montreal. 


Three weeks ago Jacques Cartier, a direct descendent of 
hisg’amous forebear, was one of a party of press representa- 
tives :who left: Montreal on the silver Briton, the R-100. 


Both events were deeply significant. Each marked the 
new beginnings of Montreal as a transportation centre on 
the highways of the world. Each was the fulfilment of man’s 
restless impulse to achieve—the beginnings of new worlds 
to conquer. Each made tomorrow different because of their 
achievement today. - 


And that is the. challenging thought of  Montreal’s 
opportunity to men of today. What of Montreal within your 
lifetime? .Montreal.is still a city of beginnings which will 
prove fruitful to those who discover its perpetually new 


opportunities. On your own personal highway it is a road to 
achievement. : 


‘Nature. gifted. Montreal with a location inevitably 


destined to make it a great transportation centre. Through 


‘the: centuries, men have taken advantage of that location 
and. Montreal has become Canada’s largest city. 


Situated. one thousand miles from the sea, Montreal is 
yet:.a’ great ocean seaport—the largest in Canada, the 
second largest on the North American continent, and the 
largest grain exporting seaport in the world. 


Montreal-is also the terminus of the canal and St. 


THE. FINANCIAL. POST 


the new ambassador o 
the latest addition to Montreal’s sky scrapers is seen. 


MONTREAL 
National and International -- 
Transportation Centre 


Lawrence-Great Lakes system of sixteen hundred miles of 
inland navigation, extending to Fort William, Port Arthur 
and Duluth in the heart of the North American continent. 


Through Montreal pours the bulk of the nation’s import 
and export trade. 


Montreal is also the rail transportation centre of Canada. 
It is the headquarters of the two great railway systems. 
In addition to the Canadian National and Canadian Pacific 
Railways, the. Delaware and Hudson, the Boston and Maine, 
the Central Vermont and the Rutland Railway also serve 
the city. 


One of a series of articles describing the city of 
Montreal. These public-spirited firms and 
institutions have made possible the series. 


ilding, in the centre foreground, is where in 1642 Maisonneuve—the jf 
Empire; the R-100, overhead. The beautiful white tower of the Aldred 


f 


On The World’s Hi 


Photograph from Wide World Photos.” 
founder 


.The railway services—including transcontinental * lines 
and the network of branch lines serving Montreal’s adjacent 
markets— are trade producers. The steamship services. both 
to foreign markets and on the St. Lawrence-Great. Lakes 
routes are capable and adequate. ' 


Fine highways in the. Montreal area are: avenues of 
distribution, bringing ‘an influx of ‘tourists and. acting as 
transportation lanes for bus and truck transportation. A 
well organized system of :bus transportation brings traffic 
to and from Montreal. 7 


Air transportation is.a new factor in Montreal’s signifi- 
cance as a world’s transportation centre. Three airports and 
two. aerodromes serve the *city. Of these, the Dominion 
Government airport at St. Hubert is one of the best equipped 
in the world and its mooring mast. is the Canadian home. of 
the Empire’s dirigibles which will maintain: an important 
service to and from the Motherland. . | 


Indicative of Montreal’s significance as a national and 
international transport centre, the: new terminals’ of the 
Canadian National Railway which are under discussion will 
greatly enhance incoming and outgoing traffic facilities. 


The confluence. of such: important air, land and inland 
water transportation systems, with direct steamship services 
all over the world, has: brought Montreal to acknowledged 
leadership: as a: distributing, manufacturing, railway and 
shipping centre. 


Montreal offers you outstanding opportunity for national 
and international trade. 
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The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Aldred’ & Company Limited 


Investment Bankers 


Claude Neon General Advertising 
Company Limited 
“Outdoor advertising in all 

“The Bell Telephone iia =i 

. pes : 
Dickwanty'al i. Bill aera vo Display 

“Accelerating and Unifying 
Montreal’s Growth” 


Montreal Exhibition 
Company Limited 


“100,000 Square Feet of 
Exhibition Space” 


Montreal Trust Company 
Executors and Trustees 
Place d’Armes Square 


The National Breweries 
Limited 


The Sasette 


“Canada’s Best Newspaper” 


Stanford’s Limited 
“The World's Best to Eat” 


' 
i—— - - — — 
eaten liesieees ieee ieee ieee a ee anny Se ee 
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Gurd’s Sparkling 
Beverages 


Standard for over 60 years Montreal Light Heat & 


Power Consolidated | 


Dual Service 
Gas and Electricity 


Operating 
Dow Brewery, Dawes Brewery, 
_ Ekers Brewery in Montreal 
Boswell’s Brewery in Quebec 


Property Corporation of 
‘cm Limited 


_ “We have faith in Montreal” 


Compagnie Aerienne Franco 
Canadienne 
Specialists in Aerial Mapping end 
Town Planning Chart 


Consolidated Oka Sand & 
Gravel Company Limited 


United Engineers and Construc- 
tors (Canada) Limited 


Dominion Square Building 
“Maximum Return to Clients Per 
Dollar Invested” 


Mathewson, McLennan & 
Molson 
- Established 1881 
Members Montreal Stock Exchange 
Members Montreal Curb Market 


Canadian Vickers Limited 
Ship Building—Engineering— 
Structural Steel—Aviation 


Montreal Tramways Company 
A Tram or Autobus to anywhere 
within Montreal 


-_ we 





